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ANNOUNCEMENT 
A NEW FEATURE 


EGINNING with the first of the year The 
Financial World will publish each month two 
full-page tables showing the earnings, dividends 

and yields of all listed dividend-paying stocks of rail- 
road and industrial corporations. The table for the 
railroad stocks will appear in the first issue of each 
month, and the table for the industrial stocks in the 
third issue of each month. The percentage earnings 
for the last fiscal year and the average earnings for 
the last five years will be shown, together with the 
dividend rate paid, the current price and the yield at 
that price. A more complete announcement of this 
new feature will appear in the issue of January 7. 











THE FUTURE OF THE GOULD ROADS. 
Wabash—Missouri Pacific—Denver & Rio Grande— 
Western Pacific. 


The Gould railroads are suffering from general 
debility. With this they have been afflicted for years 
and have all this time grown weaker and weaker. 
The mildest explanation of their weakness has been 
that they have been managed from New York, but 
a retrospective view of the development of this 
chronic debility rather indicates systematic exhaus- 
tion. The Gould railroads have been managed for 
the benefit of the Gould family exclusively, at the 
expense of their shareholders. The Goulds, instead, 
of improving their railroads, which traverse terri- 
tories of growth, wealth and enormous possibilities, 
have only worked to improve their own fortunes. 
Their railroads were left starving. At the first turn 
of business to recession, some of the Gould railroads 
were the first to collapse and go into receivers’ hands. 
First came the Western Maryland, a line of great 
vitality, and, happily for all interested in it, now 
entirely out of the hands of the Goulds. Then the 
Wabash-Pittsburg Terminal and the Wheeling & 
Lake Erie went into receivers’ hands; also the In- 
ternational Great Northern. It is the belief that 
the rest of the Gould roads would have also 
gone to pieces had not George J. Gould begged Mr. 
Harriman for help and received it. It was evidently 
due to Mr. Harriman’s interference that the banking 
house of Kuhn, Loeb & Co. took up the $8,000,000 
3-yeer notes of the Wheeling & Lake Erie, whose 


payment was guaranteed by the Wabash when they 
matured in August, 1908. But for this assistance, 
the Wabash would have also been dragged into the 
collapse of the Wheeling. 

The Wabash is not yet by any means out of the 
woods. It is still responsible for those $8,000,000 
notes of the Wheeling, and its connection with the 
Wabash-Pittsburg Terminal may yet prove fatal to it. 
There is in the treasury of the Wabash the entire 
capital stock of the Wabash-Pittsburg, amounting to 
$10,000,000. That the Wabash will lose entire con- 
trol of the Wabash-Pittsburg Terminal is no longer 
doubted. But it may also be found liable to the ex- 
tent of the unpaid subscriptions on the $10,000,000 
stock of the Terminal railway, provided it ever paid 
anything for them. If a decision against the Wabash 
on this point should be given, then the condition of 
the Wabash will become critical. That it will lose 


the control of the Wabash-Pittsburg Terminal, and 


by it the entrance into Pittsburg, can be doubted hard- 
ly any longer. The creditors of the Wabash-Pitts- 
burg have just won in the Federal Court a point, 
which spells nothing good for the Wabash. Imme- 
diately after the appointment of a receiver for the 
Wabash-Pittsburg, a protective committee of the first 
mortgage holders, the Wallace Committee, was 
formed, and to it the bondholders turned in their 
bonds. After long and patient waiting, the numerous 
Pittsburg bondholders came to the conclusion that the 
Wallace Committee was formed more for the pro- 
tection of the Goulds than for that of the bond- 
holders. They therefore formed a committee of their 
own which has just succeeded in obtaining a court 
decision, under which the Wallace Committee will 
have to turn over to the Pittsburg Committee—the 
Chaplin Committee—the bonds of all those holders 
who have become impatient with the Wallace Commit- 
tee which held on like grim death to the deposits of 
bonds it had obtained. 
Probers to Be Put at Work. 

The Chaplin Committee will now begin to probe 
into the financial history of the bankrupt railroad. 
It will try to find out what the building of the road 
cost; what has become of the $40,000,000 received 
from the sales of $30,000,000 first and $20,000,000 
second mortgage bonds; what the Wabash paid for 
the $10,000,000 stock, and will also secure an account- 
ing in connection with the title of the road to rev- 


enues from certain traffic contracts with the Wabash. 
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It may not be easy to show how the building of the 
Wabash-Pittsburg Terminal, which is only 60 miles 
long and capitalized with $60,000,000, could .have cost 
one million per mile—a fabulous price and without 
equal in the history of railroad building. It is a 
good sign of the awakening of long-suffering in- 
vestors that they have begun looking after their in- 
terest and especially to find out what has become 
of their millions and into whose pockets they have 
gone. 

By this it can be seen that clouds are massing 
heavily over the heads of the Goulds and the Wabash, 
and these dark clouds are liable to burst in the next 
few months. 

Owing to the great uncertainty over its future, 
nothing can be done for the rejuvenation of the 
Wabash, whose financial condition is not very en- 
couraging. What means it has needed of late were 
obtained by the sale of first mortgage bonds of the 
Wabash-Pittsburg, which it held in its treasury, at 
any old price, which sales explain why these bonds 
have lately gone down to 33. Further means were 
secured by sales of 4 per cent. refunding bonds for 
what they would bring, and they have brought only 
poor prices. 

That the business of the Missouri Pacific is poor, 
very poor, and the road’s outlook far from being 
encouraging, is plainly told by the earnings state- 
ments, which show the lowest net in the history of 
the road, although a year or so ago new millions, 
raised by bond issues, were poured into the upbuild- 
ings of the property. What may hit the Missouri 
Pacific the hardest is its large holdings of all kinds 
of Gould securities in its treasury, among them good- 
sized blocks of Wabash issues. That somebody is 
beginning to smell a mouse is shown by the sudden 
decline of the Wabash 2d 5 per cent. bonds, of 
which only $14,000,000 are outstanding. These bonds, 
which once sold as high as 115, have recently gone 
down to 99, and this may be only the beginning of 
liquidation on a larger scale. The Missouri Pacific 
is also said to be loaded up with enormous quantities 
of common stock of the Denver & Rio Grande— 
which railroad is troubled with poor earnings and 
the guarantee of the 5 per cent. first mortgage bonds 
of the Western Pacific, whose real business condi- 
tion is wrapped in mystery, although the road has 


been opened for traffic for over a year. 
Proof of Inherited Tendencies. 


By this general outline it can be seen in what des- 
perate condition are all the Gould lines. Into this 
they were not brought by adverse circumstances, 
but by a management that worked for its own en- 
richment and not for the development of the prop- 
erties entrusted to it. There was a time when people 
believed that only unfitness and poor management 
were the causes of the poor showing of these rail- 
roads. Since then it has dawned upon many that 
greed had probably more to do with their decline and 
exhaustion than anything else. The Goulds, judging 
by the fate of the Wabash-Pittsburg Terminal, which 
may sound their doom, have proved themselves ex- 
perts in the manufacturing and unloading of se- 
curities. This is evidently an inherited trait in their 
character, for the founder of this financial dynasty 


was a wrecker of railroads, in which capacity he 
amassed the fabulous wealth he left to his children. 

If there is a real sentiment of community of in- 
terest in high finance, it can protect itself best by 
getting the Gould properties out of the hands of 
their present masters as soon as possible. When on 
the witness stand before the Interstate Commerce 
Commission, J. P. Morgan stated that he had found 
it advisable to acquire from J. W. Gates the con- 
trol of the Louisville & Nashville, which he turned 
over to the Atlantic Coast Line, for the reason that 
Mr. Gates was considered a danger to the railroad’s 
interests. Have not the Goulds and their dilapidated 
railroads become a greater actual, and not only a 
sentimental, danger? 


STANDPOINT OF RAILWAY PRESIDENTS. 
Presidents Truesdale, McCrea, and Elliott Write Their 
Views on the Indifference of Stockholders. 


The editorial in last week’s issue of The Finan- 
cial World entitled, “The Indolence of Shareholders,”’ 
was called to the attention of a number of the lead- 
ing railway presidents of the country by the editor of 
this paper, and they were asked to make any com- 
ment they saw fit. The article cited the complete 
failure of the hundreds of thousands of railway stock- 
holders to take any share in the fight for higher 
freight rates. It was pointed out that their duty was 
to write to the Commission and cite the gravity of 
the present situation and the mighty responsibility of 
the Commission in the consideration of the problem 
as it affected the rights of these shareholders. We 
have received in reply the following very interesting 
letters. The first is from William H. Truesdale, 
President of the Delaware, Lackawanna & Western 
Railroad as follows: 


Truesdale Surprised at Indifference. 


THE DELAWARE, LACKAWANNA & WESTERN MAILROAD 
COMPANY. 
Office of President. 
New York, Dec. 19, 1910. 
Mr. Louis Guenther, Managing Editor The Financial World: 

Dear Sir—I am in receipt of your letter of the 17th instant, 
with enclosed copy of The Financial World of the 17th con- 
taining an article entitled ‘“‘The Indolence of Shareholders,’ 
which I have read with interest. 

I do not know whether your article will awaken interest in 
the stockholders of the railroad companies of this country to an 
extent that will lead them to do anything that will help out the 
managements of the properties in which they are interested 
in the efforts they are making to secure a modest advance in 
their freight rates. 

Like the railway employes, the stockholders of these corpora- 
tions do not ever seem to have realized that they have any in- 
terest in the legislation that has been passed during recent 
years regulating and reducing the rates of the transportation 
companies of the country and increasing their expenses. It 
has long been a marvel to me that both of these classes of 
people in this country should not long ago have awakened to 
the fact that they are very vitally interested in the prosperity 
of our railroads and that sooner or later their income would be 
seriously curtailed if the antagonism to and attacks upon our 
railways shall not be discontinued and they be given a fair 
show along with the other people and corporations in this 
country to do business on a fair basis. 

I thank you for calling my attention to the article in question. 

Yours very truly, 
W. H. TRUESDALE, President. 


No Railway Prompting, President McCrea Says. 

The response of President McCrea, of the Pennsyl- 
vania railway, displays a fine sense of the proprieties 
of the occasion. His letter is as follows: 


THE PENNSYLVANIA RAILROAD COMPANY, 
Office of the President, 
Philadelphia, Dec. 19, 1910. 
Mr. Louis Guenther, Editor The Financial World: 

Dear Sir—I am in receipt of your letter of Dec. 17, enclosing 
a marked article in the issue of The Financial World of that 
date. I have read the article with interest, and thank you 
very much for sending it to me. Any general action in the di- 
rection you suggest on the part of security holders would of 
necessity have to be taken without any influence by the rail- 
road companies, otherwise its force would be altogether lost. 


Dec« 


—_—_ 


In otl 
holde: 


A 
Nort 
alive 
dent: 


Mr. L 
B: 
Dea 
The | 
your 
have 
and & 
and t 
to thi 
alone 
the r 
railro 
on th 
very | 
I de 
inder 
our Cc 


Or 
respe 
ecuti 
and 
dutie 
now 
their 
lina 


The ] 


Pe 
powe 
They 
lowir 
in tk 

Acti 
Co. a 
the I 
road’s 
for tr 
[| Car 
Pa., it 
establ 
ents 


ton or 
‘lud 


Th 
tate 
he s 
har 
the ¢ 
easc 











December 24, 1910. 





THE FINANCIAL WORLD. 





3 





In other words, such a movement should originate with security 
holders without sign of prompting. Yours truly, 
JAMES McCREA, President. 


A letter from Howard Elliott, president of the 
Northern Pacific Railway, shows that he is as fully 
alive to the importance of this question as are Presi- 
lents McCrea and Truesdale. Here is his letter: 


Howard Elliott Saw Danger Coming. 


Office of the President. : 
St. Paul, Minn., Dec. 20, 1910. 
Mr. Louis Guenther, Managing Editor The Financial World, 18 
Broadway, New York City: 

Dear Sir—I have your letter of Dec. 17 enclosing copy of 
The Financial World for that date, and I note particularly 
your article about the indolence of shareholders; I think you 
have done well to call attention to this. I have talked again 
and again during the last year to some of our stockholders, 
and told them that they ought to wake up and pay attention 
to their business, because the officers and employes could not 
alone combat the work being done by those who are attacking 
the railroads. If all the security holders of the United States 
railroads would each one attempt to talk to one or two people 
on the subject of fair play to the railroads, it would have a 
very marked effect on public opinion. 

I do not know whether you have seen them or not, but I send 
inder separate cover copy of three addresses I made recently in 
sur country, thinking they may be of some interest to you. 

Yours very truly, 
HOWARD ELLIOTT, President. 


Other replies received contain no comment, but 
responses have come from nearly all the railway ex- 
ecutives whom The Financial World addressed, 
and apparently a lively interest in this phase of the 
duties of the shareholders has been aroused. It seems 
now to be the clear duty of shareholders to make 
their influence felt in the manner suggested by The 
l‘inancial World. 


- 


THE RULERS OF THE RAIIS. 
The Interstate Commerce Commission, the Kingly Power 
Now. 

People generally have only a vague idea of the 
powers of the Interstate Commerce Commission. 
Chey will get one more cefinite by reading the fol- 
lowing news item, which a few days ago appeared 
in the press: 


Acting upon the complaint of the Northern Anthracite Coal 
against the Delaware, Lackawanna & Western Railroad, 
Interstate Commerce Commission has decided that the 
road’s separately established rate of 75 cents per gross ton 
for transportation from Waverly, N. Y., to Binghamton, N. Y., 
f carload shipments of semi-anthracite originating at Bernice, 
Pa., is unreasonable. The defendants are ordered on Jan. $1 to 
establish and maintain for a period of two years a rate of 65 
nts per gross ton on prepared sizes and 55 cents per gross 
ton on the sizes designated as pea, buckwheat and smaller sizes, 
luding screenings. 


Lo 


the 


This indicates what dictatorial powers the Inter- 

tate Commerce Commission enjoys. It has become 
» sole body that fixes the rates our railroads may 

It is hard to understand how they came to 
he conclusion that the above rates as fixed by it are 

reasonable and why they will be so for a period of 
two years only and not for less nor more. Reasons 
ire not given to enlighten the public. The reduced 
rates may be the right ones or they may be even 
till too high—but the Commission is by law clothed 

vith kingly power, and the king can do no wrong. 

\ll the railroad managers have to do is to obey. 
‘hey have become servants only of that august body, 
the Commission. The railroads, into which the in- 
vesting public has put about fourteen billion dol- 
ars, have become the subjects of the Commission. 
hey have nothing more to say. They have to keep 

* and to be satisfied with what earnings they can 

get out of their properties, into which they would 
have hardly put their money had they known what 
was to happen. They have to rely on the sense of 


harge. 


justice and fairness of the Interstate Commerce Com- 
mission, 


It happens just now that the present Com- 


mission seems to be anxious to be fair, but as it 
is more or less the child of politics, Heaven knows 
what some future Commission will do—whether it 
will play politics to the galleries or not. 

We will soon have a Commerce Court invested with 
power to annul or revise the dictates of the Com- 
mission, but this will lead to endless litigation, which 
will be a source of uncertainties and unsettled con- 
ditions. Other countries are also supervising the 
managements and methods of their railroads—but 
in none is there a commission of such great and al- 
most absolute power as vested in our Interstate Com- 
merce Board. 

Punishment with a Vengeance. 

It is of no use to dispute the fact that our rail- 
roads by their own work, their rebates and favoritism 
shown to the big shippers and oppression of the small 
ones, have themselves brought about all the troubles 
with which they are now afflicted. They have sowed 
discrimination and are now reaping the whirlwind. 
But to conservative minds it appears as if the rail- 
roads are being punished with a vengeance. 

And to what will all this lead? At a recent ban- 
quet given by Mr. F. D. Underwood, President of the 
Erie, in honor of Chas. S. Osborne, Governor-elect 
of Michigan, the latter predicted government owner- 
ship of railroads, while Mr. Marvin Hughitt, chair- 
man of the Board of Directors of the Chicago & 
Northwestern, expressed the opinion that government 
ownership of railroads would mean ruin to the Ameri- 
can republic. The absolute rule of the Interstate 
Commerce Commission points to it that we are drift- 
ing toward government ownership with all that is 
bad and dangerous in it for a Republic, for the 
United States would become a bureaucratic govern- 
ment in the extreme if the number of federal em- 
pioyees should be increased by the million. We have 
already too many government officials, more than is 
good for the health of a Republic. Their numbers 
have increased with alarming rapidity in the last few 
years. Almost on every side we meet with inspectors 
of all kinds, and their business is to smell nothing 
but wrong, crookedness and lawlessness. 

Like the Russian Spy System. 
It seems that it will soon be said of our country 
it is said of Russia, that there is a spy back of 
person. This Republic has a history of con- 
stant growth, increasing prosperity and happiness, and 
all this came about without such a long army of 
Will this growing army 
further the welfare of the Republic? Will it try to 
serve only the people or those to whom they are in- 


as 


every 


officials as we have now. 


debted for their places? 

The evolution of law-giving and officialdom must 
awaken earnest thoughts in all who do not judge by 
superficial appearances, but can mentally dig into 
what is back of things. Our railroads have, to a 
certain extent, made the country what it is now. 
They may also become the involuntary means of 
unmaking it in due time. Many may not now see 
it, for decay is as slow as is growth. The warn- 
ing of the Roman patriot that his country “ruit in 
perditium” (was running to perdition) required some 


time to attain realization, but true it became. It 


was, therefore, a wise remark of President Taft in 
his last message that we ought not to run into new 
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legislation affecting corporations until we see how the 
laws already on the statute books work out. We 
ought not only to make haste slowly, but to go slow- 
ly from now on, and the tendency ought to be to 
gradually modify our laws so that in due time our 
railroads may again regain their independence. Just 
now they are like subjected provinces under the iron 
rule of one will—that of a Commission. 





THE SPIRIT OF COOPERATION. 
Plea Made By George W. Perkins for An All Around 
. “Square Deal’—Does J. P. Morgan Approve? 
Mr. George W. Perkins, the retiring partner of J. 


P. Morgan & Co., has lost no time in bringing to - 


bear all his guns in his campaign to bring about a 
true cooperation between capital and labor. He has 
gone a step farther than any heretofore taken by 
him in his latest public utterance in an address be- 
fore the Quill Club of New York. In that speech 
he said that cooperation in business was gradually 
taking the place of competition. His motto is, 
“Right makes might. Cooperation”; in the place of 
“Might makes right. Competition.” “Instead of 
the wasteful war of interests we must adopt the 
policy of ‘Live and let live,’” said Mr. Perkins. 

Mr. Perkins declared that workers were not afraid 
of large corporations, but they did want to know the 
rules of the corporation game and be assured that 
the rules were not to be changed during the game. 
The large corporations were now semi-public in their 
nature and it was proper that the Government should 
have a strong supervisory control to see that fair 
play resulted, he said. There were only three courses 
open: Government supervision, Government owner- 
ship and, finally, Socialism. He thought the trend 
was now in the right direction and that Government 
supervision was the solution. 

Mr. Perkins disposes of this subject very easily— 
too easily we think. Government supervision to see 
that a square deal results and that the public and the 
workers get what these two interests regard as theirs 
means nothing less than a regular overhauling of the 
books at stated intervals and a portioning of the 
profits to shareholders and the workers as well. In 
other words, it is a long step toward Socialism. It 
seems to us that such a vast stride in advance of 


public opinion would mean a clashing of the several 


interests instead of the cooperation so warmly cher- 
ished. Our Government has essayed no such gigantic 
task. Mr. Perkins’s zeal in this cause also suggests 
that possibly his enthusiasm in his new propaganda 
has been just a little too strenuous for Mr. Morgan, 
and that possibly herein lies one of the reasons why 
he has severed his connection with that firm. 


MORE PROOF IN RAILROAD RATE QUESTION. 
Commission's Report Shows a Heavy Falling Off in 
Earnings for First Quarter—Later Showing Worse. 


Abundant proof that the railroads must obtain 
more revenue if they are to continue to grow and 
furnish adequate transportation facilities to the pub- 
lic is contained in the annual report of the Inter- 
state Commerce Commission just made public. For 
the first quarter of the fiscal year ending June 30, 
the report shows operating income to have been 
$230,051,828, as compared with $242,079,975 in the 


corresponding period of the previous fiscal year, or 
a loss of $12,028,146. 

This loss, it must be remembered, occurred during 
a period when the railways were just beginning to 
feel the effects of the commencement of the business 
reaction and before many of the roads had been 
forced to advance the wages of their employees. We 
know, from the monthly reports which have been 
submitted since the end of the June period, that 
the railways have suffered a still further loss in in- 
come, and it is not improbable that the total loss for 
the full fiscal year will foot up to $75,000,000 or 
$100,000,000. This latter sum represents $2,000,000,- 
000 capitalized at 5 per cent., a sum stupendous 
in its meaning. 

It needs no lengthy argument to convince any 
reasonable person that the railways cannot stand such 
inroads and continue to maintain their organizations 
and working forces properly. They must have more 
income, and it is no light responsibility now resting 
on the shoulders of the Commerce Commission, which 
has promised a decision some time in February. The 
whole question has gotten down to this: Can the 
country stand a moderate increase in rates in order 
to give the railways a chance to do their duty toward 
the public and stockholders alike? A fair advance 
would undoubtedly give heart not only -to the lan- 
guishing business of the railway supply companies, 
but all industry as well, since the cause of the re- 
actionary tendencies, everywhere manifest, can, with 
slight difficulty, be traced back to the plight of the 
railways. 

February will be a month that will be memorable in 
the annals of the transportation companies of the 
United States. 


TOLEDO RAILWAYS & LIGHT AND 38C. FARES 

The city authorities of Toledo continue to give the To- 
ledo Railways & Light Co. considerable worry. The 
Mayor and the Board of Aldermen have passed a resolu- 
tion demanding that the company grant a 3-cent passen- 
ger fare, together with universal transfers. It would 
seem that the Toledo people should profit from the ex- 
perience of the 3-cent fare line in Cleveland. The Cleve- 
land Railway Co. continues to show a deficit on its oper- 
ations. For the month of November the deficit amount- 
ed to $1,958. The city of Toledo will be better served 
if it give the company a little more leeway. 





Sponsorship 


HE sponsorship of a conservative banking 
house of large experience is a first essen- 
tial in selecting bonds for investment. Such spon- 
sorship means a comprehensive and definite sys- 
tem of safeguards for investors from the day 
their money is invested until the final payment 
of interest and maturing principal. Largely 
as a result of this policy of protecting the inter- 
ests of our clients we have as customers, in ad- 
dition to all classes of public institutions, what 
is believed to be the largest list of private inves- 
tors served by any banking house in the country. 

We own, at the present time, more than 

two hundred carefully selected issues of 


bonds which we offer and recommend 
for investment at prices to yield from 


3%% to over 5%% 


Send for circulars and Booklet ‘'F’’ 
N. W. Harris & Company 
BANKERS 


56 William Street 35 Federal Street 
New York Boston 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

An irregular improvement in the bond market has 
been evident this week with some increase in public 
buying and a distinctly stronger demand from dealers 
who are stocking up in expectation of a heavy demand 
in general. If the tone of the letters dealers receive 
from customers is any indication of what is to come, we 
will probably witness a lively rise between now and the 
middle of January. Customers invariably reply to cir- 
culars or letters of bond houses with the statement that 
they intend to invest considerable funds around the first 
of the year. There is also some institutional buying, 
and by banks and large estates, but that business is still 
rather limited. 

The fear of some houses is that the revival in the de- 
mand will encourage the big wholesalers in bonds to 
dump a lot of fresh issues on the market and flatten a 
promising situation out at the start. There are a num- 
ber of blocks of old bonds, syndicate stuff mostly, still 
unsold or which have been sold at a loss to other syn- 
dicates which have in turn been unable to work them off. 
Until this is sold, dealers would prefer to see less activ- 
ity in the output. ‘Just as soon as the market lifts its 
head up,”’ one dealer put it, “the big people are inclined 
to come along and choke it up to the neck when it is 
still suffering from a heavy dose and has some indiges- 
tion. If they will give us just a little more time we will 
clean up things nicely. The investor is coming alonge 
nicely now and January ought to see a good bond busi- 
ness. 

“The business of the country is without question slow- 
ing up and that makes for the accumulation of money. 
Last year, money was around 8 per cent. at this time, 
and everything looked lovely. This year money goes 
begging at 3% per cent. and everything looks hope- 
less in the commercial field. That is why I am an op- 
timist on the bond market. Our house alone, in addi- 
tion to the good domestic business, is selling $10,000, 
$20,000 and $50,000 worth of bonds to London every 
business day.” 

Other bond dealers while not quite so sanguine, de- 
clare that bonds are scarcer and that inquiry for large 
blocks sends prices up rapidly—too rapidly to be health- 
ful, they say. The inquiry from investors and also ac- 
tual buying have increased. Much business that is 
done has to be hunted up, however, and the bond buyer 
is not yet rushing in to put his money down. 





KAW VALLEY DRAINAGE BONDS. 

Spencer Trask & Co. have just bought and wil: shortly 
make a public offering of $1,225,000 5 per cent. river 
improvement bonds of the Kaw Valley Drainage Dis- 
trict of Wyandotte County, Kan., the bonds to run for 
30 years from Dec. 1, 1910. The drainage district com- 
prises a very large part of the manufacturing, railroad 
and commercial sections of Kansas City, Kan., including 
the old city of Argentine and outlying towns and vil- 
lages. These bonds are river improvements issued for 
the purpose of providing vital and essential protection 
against floods, and should not be confused with drain- 
age bonds of the ordinary character which contem- 
plates the reclamation of waste lands. They cover a 
district which this year has an assessed valuation for 
taxable purposes of $48,676,000 and a total estimated 
value of $100,000,000. The per cent of total debt to the 
total valuation is 1.285 per cent. The nine leading rail- 
roads of that section of the west have important con- 
nections there to care for the immense traffic which 
originates with the big industries there, among them 
the big packing plants of the leading packers of America, 
like Armour, Swift, Morris, Schwarzchild & Sulzberger 
Packing Co., Standard Oil, Proctor & Gamble Co., the 
Kansas City Stock Yards Co., big wholesale grocery and 
lumber firms and many other industries of that thriv- 
ing section. The public offering of these bonds will be 
made at 104, netting the investors about 4 3-4 per cent. 
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THe JUDICIOUS investment of surplus funds 

fortifies a business against adversity. Every 
dollar invested in high-grade bonds strengthens 
the credit and financial standing of a business, 
and acts as a reserve in times of necessity. 


We shall be glad to recommend bonds suit- 
able for this purpose. 





Write for Circular No. 476 
“Investment Securities.”’ 


Spencer Trask & Co. 
43 Exchange Place, New York 


Chicago, IH. 
Members New York Sieck Exchange 


Albany, N.Y. Boston, Mass. 























My Income; How Can I Increase It? 


Each day more investors ask themselves this question. 
The answer is refiected in the growing demand for 
good Industrial and Public Service Company Preferred 
Stocks. Recent issues have been oversubscribed and 
quotations for most securities of this class have ad- 
vanced. 


We are specialists in these stocks and, at prices yielding 
from 53% to 74%, regard them as the opportunities 


‘72, 


of the present market. 


Lamarche & Coady 


25 BROAD ST., NEW YORK 





Telephone 5775-6 Broad 




















YOU BECOME A PARTNER 


in any business by the purchase of 
stock,—and as such must take the risks 
of that business with probably no voice 
in the management. 


YOU BECOME A CREDITOR 


in any business by the purchase of 
bonds,—and as such hold a mortgage 
on the assets of the stockholders. 


We own and offer first mortgage bonds 
on growing properties, well secured and 
at an attractive income return. 


JANUARY circular on request 


J. H. Fertig 


20 BROAD STREET NEW YORK 











Bank and Trust Company Stocks 
BOUGHT AND SOLD 


CHAS. H. CARRUTHERS & CO. 


NATIONAL CITY BANK BLDG. NEW YORK 


Alfred Mestre & Co. 


BANKERS 





Members of the New York Stock Exchange 


Dealers in Municipal, Railroad and 
Equipment Bonds 


Interest allowed on Deposits subject to Draft 


37 WALL STREET NEW YORK 
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PUBLIC UTILITIES 


SOUTHERN BELL'S EARNINGS. 

Because of an offering of $10,000,000 first mortgage 
5 per cent. bonds, the Southern Bell Telephone & Tele- 
graph Co. has made public for the first time a statement 
of earnings. It is estimated that for the year to end Dec. 
$1, 1910, the net earnings will amount to $1,700,000, 
which is equal to not quite 8 per cent. for the $21,400,- 
000 stock outstanding. If the net earnings for the fis- 
cal year 1911 should show no improvement, the amount 
available for dividends would be equal to only 5.6 per 
cent., because of the issuing of the $10,000,000 5 per 
cent. bonds. Accordingly, it must be that the American 
Telephone & Telegraph people expect that the company’s 
earnings will have a considerable growth within the next 
year, as it is mot their policy to begin the payment of 
dividends unless they think it entirely possible to con- 
tinue them. The telephone progress in the Southern 
states and in the Middle Western states has been less than 
in other parts of the country. The gross earnings of the 
Southern Bell have, however, had a fair growth in the 
last five years. In the year 1910 the gross is expected 
to amount to $6,000,000, as compared with an average 
of $4,787,429 for the last five years. 








INTERBOROUGH-METROPOLITAN CO. 

The speculative possibilities of Interborough-Metropol- 
itan Co.’s 5 per cent. cumulative preferred stock should 
be improved now that it seems probable that the plans 
of the Interborough Rapid Transit Co. for the extension 
of its subway system will be accepted by the New York 
city authorities. If the Interborough does get its ex- 
tensions, the profits over the next number of years should 
be materially increased. This does not mean that a re- 
sumption of dividends on Inter.-Met.’s preferred stock 
within the near future is probable, but that the prospects 
for such a resumption are some better. The Interbor- 
ough-Metropolitan common stock will continue to be 
practically worthless. 

The fiscal year of the Interborough-Metropolitan Co. 
ends Dec. 31. The report for this year will show a still 
larger deficit than last year, as the company’s charges are 
heavier and its income no greater than last year. Just 
why the Interborough Rapid Transit Co. does not increase 
its dividend so as to give the Interborough-Metropolitan 
a larger income is little short of a mystery. The Inter- 
borough Rapid Transit dividend rate continues at 9 per 
cent., while the earnings are running at not less than 18 
per cent. If the Interborough should increase its rate 
to 11 or 12 per cent., the Interborough-Metropolitan 
could end its year with a small surplus. 





NORFOLK & PORTSMOUTH DIVIDEND. 

As a result of the carrying out of its plan of financial 
adjustment, the Norfolk & Portsmouth Traction Co. has 
declared an initial dividend of 1% per cent. on its §3,- 
000,000 5 per cent. cumulative preferred stock. Inas- 
much as the stock is cumulative, it practically became 
necessary for the company to declare the dividend, al- 
though the wisdom of doing so may be questioned. For 
the year ended Dec. 31, 1909, the company’s surplus af- 
ter charges amounted to only $34,574, while for the pre- 
vious year there was a deficit of $17,046. It is no doubt 
true that the small surplus in the one instance and the 
deficit in the other instance were occasioned in part by 
expenditures for improvements, which might more prop- 
erly have been capitalized. At the same time the com- 
pany has never shown sufficient margin to warrant the 
payment of dividends. Now that its finances have been 
readjusted, it may be possible for the company to make 
much better reports. It is estimated that for the twelve 
months to end June 30, 1911, there will be a surplus of 
$65,000 after the payment of dividends. Thus it is seen 
that even the official estimate does not give much leeway 
for the dividends. 





MUNICIPAL BONDS 


Yielding 334% to 5% 


The stability of municipalities and their tendency 
to growth— 

Their duty, established by court decisions, to levy 
taxes to pay bond interest and principal— 


Marketability resulting from their character and 
general knowledge of their communities— 


Are among the factors making the investment value 
of municipal bonds. 


Offerings and yields on request 


N. W. Halsey & Co 


49 Wall Street BANKERS New York 
PHILADELPHIA CHICAGO SAN FRANCISCO 
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First Mortgage Bonds 
Yielding from 5” to 52” Income 


We operate and control 20 Public Service Corporations furnishing 
RRS: electric yn | or electric light service in representative cities. 
e net earnings of most of these companies amount to several times 
the interest on all outstanding bonds. We offer their first mortgage 
bonds at prices to net from 


5% to 5%% Income 


Special Circulars mailed upon request 


Bertron, Griscom & Jenks 


40 Wall Street Land Title Building 
New York Philadelphia 








We Take Care 


The investor who purchases bonds which we offer assumes at 
once an advantageous position. He becomes the preferred cred- 
itor of a company which we have investigated from every stand- 
point and which we control and operate by virtue of our invest- 
ment in the junior securities. If we are to profit in any way, we 
must take care that all obligations to him are met when due. 

We are now offering the bonds of an established Public Service 
Corporation. They are selling to yield 6%. 


Write for circular. 


MEIKLEHAM & DINSMORE 


ENGINEERS, BANKERS 


25 BROAD STREET 60 STATE STREET 
New York City Boston 








Guaranteed First Mortgage 
6% Bonds 


Secured by first mortgage upon property and 
assets valued at three times outstanding bonds 
—Net income three times average interest 
charges. 


Price 100 and Interest 
Pays 6% 


Write For Further Particulars 


A. B. LEACH & CO. 


149 BROADWAY, NEW YORK 
PHILADELPHIA BOSTON CHICAGO 
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SUSQUEHANNA RAILWAY, LIGHT & POWER. 

The rapidly increasing earnings of the Susquehanna 
Railway, Light & Power Co., are attracting attention. 
This is a holding company controlling through stock 
ownership about fifteen public service corporations fur- 
nishing gas, electric railway or electric light service in 
representative cities in different sections of the country. 

The company, which was incorporated in Connecticut 
in February, 1907, has $4,092,200 preferred stock and 
$4,034,500 common stock outstanding. The surplus 
annually accruing from subsidiary companies, after pre- 
ferred dividends, has shown an increase from $92,802.77 
in 1908 to $390,132.98 for the year ended October 31, 
1910, or over 400 per cent. in three years. Earning 
statements for the last three years ended October 31, 
are as follows: 











1910 1909 1908 
nr eee $844,592.30 $672,198.47 $543,226.44 
(accrued from subsidiary companies.) 

Fixed charges .... ..... 249,849.32 248,798.15 245,813.67 
pe a ee Re 594,742.98 423,405.32 297,412.77 
Preferred Stock Div.. .... 204,610.00 204,610.00 204,610.00 
Re eee ..-- 590,132.98 218,795.32 92,802.77 
Reserve for depreciation.. 115,793.03 34,742.09 

I 68060606 wedinneen 274,339.95 184,053.23 92,802.77 


The Susquehanna Company has paid dividends at the 
rate of 5 per cent. on its preferred stock since incorpora- 
tion, and is now showing a surplus, after setting aside 
a large reserve fund, of nearly 7 per cent. on the com- 
mon stock. The special reserve fund feature was in- 
stituted by all the subsidiary companies in 1909 and 
was a recognition of the salutary requirement of the 
Public Service Commission of the State of New York 
in the latter’s dealings with public service corporations 
within its jurisdiction. Only two or three of the sub- 
sidiary companies of the Susquehanna Railway, Light 
& Power Company are doing business in New York State, 
but the company thought the reserve fund a good one 
for general adoption. This is meant to be a gradually 
increasing fund which can be used for purchasing equip- 
ment or machinery, etc., that is not absolutely essential 
but advisable and to take care of any extraordinary ex- 
penditures which should not be charged off with regular 
maintenance and depreciation. Such charges would 
ordinarily be made against capital account. 

The above are the earnings of a company that began 
business during the panic of 1907. 





THE LEHIGH VALLEY DIVIDEND INCREASE. 

The declaration of the semi-annual payment on the 
stock of the Lehigh Valley Railway company of 5 per 
cent. or at the rate of 10 per cent. per annum, was 
received with absolute indifference in the financial dis- 
trict. Indeed in some quarters there was actual dis- 
appointment expressed that the rate was not at the rate 
of 12 per cent. It is now believed that the whole cam- 
paign to get up a big public following has failed and 
that the large interests still have their big holdings. 
The speculation in Lehigh in Philadelphia was conducted 
by such bungling hands that the market was never made 
broad enough to enable the big people to get out. Every 
move that was contemplated seemed to have been her- 
alded far in advance and when the day for the good 
things to develop approached the distrust of the Moore- 
Reid crowd was so great that speculators usually got 
out of their stock the day before. It was this way this 
week when a great deal of stock was liquidated on the 
day before the meeting of the Board of Directors for 
action. The 5 per cent. rate was declared to be a 
compromise. 

A general comment in the financial district was that 
the manipulation of the stock recently has been so crude 
that it defeated its object of attracting buyers. It is 
said to be the program, however, to make another 
campaign for a further rise on the promise of a 6 per 
cent. dividend at the next semi-annual meeting. This 
means, if it means anything, that the public is out of its 
stock and that the big interests still hold about as much 
as they did when they began their campaign. 








RAILROAD 
CORPORATE 
INDUSTRIAL 


PUBLIC UTILITY Bonds 


UNDER THE NEW LAW 


bonds may be made TAX EXEMPT in New York State- 


Man 

Send us a list of your Bond nosiings, and we will gladly inform 

an without charge. whether any ofthem may be subject to the 
AX EXEMPTION privilege or not. 

authority in this matter. 


SEESSELBERG & BANIGAN 


Investment Bankers 
2 WALL STREET 
Telephone—Rector 2020-1-2-3 


We are able to speak with 











AN ASSURED INCOME 


We are recommending for investment in amounts of $100 and 
wards the stock of a company upon which dividends have been eid for 


the 65 years. 
The uividends are guaranteed and payable quarterly at the rate of 
5% per annum. 
e offer a limited amount of this stock to yield the liberal rate of 


5.50% Income. Full particulars on request. 
NKERS 


i | trite Se Gov. : th St., New York 





Telephone: 3155 Rector Cable: “‘Orientment.” 


CHAS. H. JONES & CO. 


Municipal, Railroad and Corporation Bonds 


20 Broad Street, New York 


We mamtain an OUTSIDE SECURITIES DEPART- 
MENT which deals particularly in the Dividend-Paying Stocks 
of Railroad Supply Companies. ‘ be 

If interested write for our quotation sheet ““W 




















BUY 
TIMBER 
SECURITIES 


The growing scarcity of Timber and the result- 
ing high prices and large profits make this field 
a profitable one for investors. Experienced in- 
vestors are taking advantage ofthis opportunity. 
Inform yourself with regard to it. 

Write us for details of successful timber enter- 
prises now making large profits. They have been 
examined by our experts. We recommend them 
as sound and profitable. 


Ask for circular No. 301. 


E. B. Cadwell & Co., Bankers 
ESTABLISHED 1899 
25 BROAD STREET, NEW YORK 
Penobscot Bldg., Detroit 
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The Highest Return and Safety 


New opportunities for investment are now being offered 
in Municipal Bonds of the marvelous growing cities of the 
great Middle West and Southwest that combine both the 
largest income and the greatest security we know. 

Secured by a valid tax lien upon the ENTIRE PROP- 
ERTY OF THE WHOLE COMMUNITY and paying an in- 
terest rate in some cases DOUBLE that of Bonds of 
Eastern cities and towns with equal security, thev are 
especially desirable 





None pays less than 4%—many as high as 6%. 
WE ARE SPECIALISTS IN THESE BONDS 

For many years we have made a specialty of this class 
of securities. We know them from first hand knowledge, 
and in addition to unrivaled, country-wide facilities for 
investigation, we subject every issue we offer to a per- 
sonal investigation, on a ground so searching that no in- 
vestor has ever lost a dollar through the purchase of an 
issue we have sold or recommended. 

Particulars upon request. Our new booklet, ‘‘The Army of 
Gold,”’ is of great interest to every bondholder or prospective 
investor. It will be promptly sent you on request. 


D. ARTHUR BOWMAN 


615 Third National Bank Bldg, ST. LOUIS, MO. 
{ American Banker’s Association. 
{| Missouri Banker’s Association. 
Any Bank or Trust Company in the City of 


Member 


References : 
St. Louis. 











NEW YORK CITY 














en 





° 


| 
i 
| 
j 





8 THE FINANCIAL WORLD. 


December 24, 1910. 





SELECTED BONDS 


THE SOUTH NOW BUYING BONDS HERE. 

One of the large stock and cotton commission houses 
in the financial district which has an extensive clientele 
in the South, has had many inquiries and orders for 
sound bonds within the last fortnight. A representa- 
tive of the house informs us that the orders have be- 
come so heavy that he has been surprised and gratified 
beyond measure. Evidently the South is feeling the 
prosperity which was referred to in the recent report 
made by President Finley, of the Southern Railway. 
Only last week we printed the statement that many 
banking houses with Southern connections were receiv- 
ing optimistic letters from clients in the South about 
the future and the gain in wealth coming to that sec- 
tion. We pointed out that the South was enjoying a 
peculiar measure of prosperity because the people had 
adopted the policy of diversifying their crops and were 
no longer placing sole dependence on the cotton crop. 
The South, being the first section to invest its savings in 
bonds, has evidently felt a larger measure of prosperity 
than other portions of the country. 





SMALL DENOMINATION BONDS. 

The odd-lot buying (of bonds) now in progress has 
stimulated an agitation for bonds of lower denomina- 
tion than $1,000. The United States is so accustomed to 
dealing and talking in thousands and millions that scant 
attention has been paid to small things or small invest- 
ors—the ‘‘take-care-of-the-pennies’”’ motto has mot been 
applied in practice to the investment markets. But sev- 
eral of our principal railroad systems have learned from 
their experience in raising money abroad that the small 
investor is not to be despised, and the prospects are that 
before long bonds for $500 and even $100 will be freely 
used in this country. There is no adequate reason why 
all bond financing should be done by the $1,000 denom- 
inations. In the stock market the importance of the odd 
lot buyer is rapidly being realized, and nearly every well 
conducted Stock Exchange firm now caters to this class 
of customer. Why should not bond houses do the same? 
—New York Journal of Commerce. 


LIST OF BONDS AND NOTES YIELDING FROM 3.78 
TO 6 PER CENT. 


This list of carefully selected bonds is compiled 
weekly by The Financial World to assist its subscrib- 
evs in their choice of such securities. We shall be 
pleased at all times to forward the names of reputable 
dealers who will furnish full details regarding these 
investments. 


Ry. Bonds and Short Term Notes, 3.95 to 5.75 Per Cent. 


Chi. & Northwest. Ry. general 3%s, 1989 ..............5- 3.95% 
Norfolk & West. Ry: convertible 4s, 1932 ................ 4.03% 
Rock Isl. general 4s, 1988 (legal in 'N. Y. and Conn.) .. . 4.08% 
ee Os ee Bee BD avec ccddcwies caccevceeds 4.10% 
Contras Pac. Int am vol, Ge, BOGS... ccccccccvccscssccccess 4.10% 
fs. we 2s 2 2 eee eer . 10% 
Southern & Northern Alabama Ist 5s, 1936............ 4.22% 
Jamestown, Franklin & Clearfield (N. Y. Central), 1959..4.25% 
Pitts., Cleve. & EE EE onttdn nab e4need aeéenen 4.30% 
Oregon Short Line guaranteed ref. 4s, 1929.............. 4.30% 
ie ee ee i, MO I at aetna cennconbencwnt 4.30% 
Indianapolis & Louisville 1st guaranteed 4s, 1956 are 4.40% 
Santa Fe, Ft. Scott, “yo” & Phenix Ist 5s, 1942...... 4.40% 
N. Y. Cent. equipment 448, 1924....... cee eceeeeeeeecees 4.40% 
=e i ey RR eri ar eag RS 4.42% 


ee (Ge GU, nc kcdenca “asccoede «+ -4.45% 
Chi. & Alton equipment 4s, series AE MR ecscas 
Texas & New Orleans, Dallas Div., Ist ‘4s, 1980..... 







Oregon & Cal. Ist_5 Mi sntocd onetebadad «bows ca t 
United Fruit Co. 5s, ‘June, REE os Le . 4.70% 
Western Maryland ist it Mieké ahesedar sed shean -4.75% 
Seaboard Air Line Ist (stamped) RS eee -4.80% 
Chi. & North Mich. Ist 5s, guaranteed, ay 4.80% 
Kansas City Southern ref. and imp. 5s, 1950...... --4.90% 
a ee See Gk, En kscerk aenenbenskes cecanaac 5.00% 
Seaboard Air Line Ry. (Atlanta-Birmingham Div.) 1st 

“Se re. a 2 ee 5.05% 
Central Branch Ist 4s, guaranteed by Mo. Pac. prin. one, 

i Msnhiseeed onganteds dueieabeimadaamed coer, 05% 


Wisconsin, Minnesota & Pac. Ry. Co. Ist gold 4s, 1950.. ‘3.05% 
Kansas City, Fort Scott & Memphis ref. 4s, 1936.......... 5. 60% 
Detroit, Southern Ohio South Ry, Ist 4s, 1941........... 5.75% 


p ame omy ‘oo pa hong see 
merican Gas & Electric Com. an 4 
BOUGHT er Electric . Power Com. —, 
acific Gas & Electric Com. ‘ 
SOLD AND Central Colorado Power Com. and Pfd. 
QUOTED American Power & Light Com. -—< Pfd. 
Northern States Power Com. and P 


Edmund & Charles Readéloh 


Members New York Stock Exchange 
111 BROADWAY, NEW YORK 
Telephone Call: 420 Rector 


OPEN MARKET SECURITIES DEPARTMENT 


Western States Gas & Electric Co. 
2% Year 6% Gold Notes 
PRICE, 100 AND INTEREST 


Description will be sent on application 


Montcomery, CLOTHIER & TYLER 
133-135 SOUTH FOURTH STREET 


PHILADELPHIA 


| Please Mention THE FINANCIAL WORLD When Writing Advertisers | 


$100,000 


Springfield (Missouri) W ater Company 
5% First Mortgage Sinking Fund Bonds 
DUE AUGUST Ist, 1936 

Population of Springfield about 40,000, having doubled in ten 
rs. 

Water Company's receipts have doubled in the past three years. 
Management absolutely first-class. 


Price, to net over 5% 


Geo. A. Fernald & Co. 67 Milk St., Boston 




















Intelligent Attention 


is given by us to all orders for the purchase or 
sale of stocks and bonds in any amount. We buy 
and sell, on commission, secunties in all markets. 


Our excellent facilities are at your service. 


Taylor, Smith & Evans 


Members New York Stock Exchange 


49 Wall Street New York 








NVESTORS may obtain thoroughly 
established, dividend paying stocks at 
prices much below normal. 


Yielding High Income Rate. 


The marketability and security are attested by 
the large number of investors, now stockholders, 
who number upwards of 50,000 in a single 


company. 
Write for booklet 


W. E. HUTTON & CO. 


Memkers New York Stock Exchange 
NEW YORK CINCINNATI 
25 Broad Street First National Bank Building 
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SELECTED BONDS (Continued) 





Municipal, Industrial, State and Traction Bonds Yielding 
From 3.78 to 6 Per Cent. 


State of New York Canal] 4s, 1960....... .......ee e000 02d. 18% 
City of Chester, Pa., general imp. 4%s, 1915-25.......... 4.10% 
Weta Ce., Tv, BOE BAR, TOG e cvnvccccsevccseseses 4.15% 
Da We I Do ivedsc access tecadsaccesse .--4.20% 
New Orleans City & Lake Ist 5s, 1943.........ccsccceeeee 4.438% 
ee ES OS i Sarre 4.55% 
American Tel. & Tel. Co. trust 48, 1929...........0cee00 4.70% 
Nassau Light & Power Co. Ist 5s, 1927........cccceccces 4.85% 
Republic of Cuba external loan 5s, 1944....... .....00-- 4.85% 
Wes POON TE OE Wien ccna. 4:60500.556 000000005 4.95% 
Joplin Water Works Co. gold coupon Ss, 1948; guaranteed 

by Amer. Water Works & Guar. Co............ par and int. 
Pac. Light & Power Co. coll. trust 5-year gold 6s, 1915. .5.00% 
Berlin Mills Co. Ist gold, serial, 1917-19..............5.00% 
Central Maine Power Co. Ist 5s, 1989...........ececeees 5.10% 


Western New York & Penn. Trac. Co. Ist and ref. gold_ 


ea aaa ee OS ee eee 
Canton-Massilon Elec. Ry. 1st 3s, 1920..............0.05. 5.12% 
West Penn Traction Co. Ist go!d 5s, 1960 (tax free in 

DP Eicavctie saeeckiontod cantamimeek thine< «+540 
Rutland Ry., Light & Power Ist 5s, 1946 206 
Sharkey Co., Miss., school 6s, 1919-23.......cccccccsccces 2 





Southern Bell Telephone & Telegraph Co. Ist sinking fund 


i i ee Ma aah kid weed cen c0edns. cesses cea 5.27% 
Come: TD OO: Be Ry. Biko vctivcctsesicces seaseil 1.50% 
Handsboro, Miss., bridge 6s, 1927-8........ cccscccecee et 
Mallory Steamship Ist Sa, 1982. .... cccocscesee c0ceee 60% 
Twin Falls, Salmon River Land & Water Co. Ist gold 6s, 

TS a OS) ere par and int. 
United Water & Light coll. notes, 6s, April, 1911 (secured 

by deposit Ist mortgage bonds 25 per cent. in excess 

GE maten taped: BuePaMtend) ...<.oisc ccscivsdéccccece 4s 6.00% 
Twin Falls North Side Land & Water Co. Ist gold 6s 

Con Diee tm Pa.) DOROATOIG, 6cckicdcccvew beecce par and int. 
United Light & Water Co. col. trust 6s, 1915-25........6.00% 
Great Shoshone & Twin Falls Water Power Co. coll. trust 

Se ee, Se Ny Se ciccds wdaadas Cleseccd par and int. 


WESTERN MARYLAND 4S HOLD WELL. 
The 4 per cent. first mortgage bonds of this railroad 
remain quite strong since their recovery from 82% to 


over 86. In a good bond market, they should easily sell 
above 90. The earnings of the railroad are compara- 
tively good. Since Western Maryland’s affiliation with 


the N. Y. Central, it has the assurance of a very bright 
future. These bonds of a closed issue are certainly 
worth more than, for example, the first consolidated 4s 
of the St. Louis Southwestern, which are selling near 90. 


IN DEFENSE OF IRRIGATION SECURITIES. 

In writing for another financial publication, William 
W. Vernon, secretary and treasurer of Porter, Fishback 
& Co., a well known Chicago bond house, which has 
specialized in irrigation securities, comes out frankly 
in their defense and endeavors to prove that by com- 
parison with other investments they have given a very 
good account of themselves. 

He finds, and openly says so, that many of the de- 
precatory articles which have appeared in the maga- 
zines and financial papers regarding irrigation bonds, 
were inspired by interested parties, who had felt the 
inroads made upon other classes of investments by the 
widespread sale of irrigation bonds. 

With a great deal of what Mr. Vernon has to say The 
Financial World agrees, but it cannot fully endorse these 
statements. There can be no question regarding the 
safety of irrigation projects where there is the cer- 
tainty of an adequate water supply, where there is the 
assurance that enough settlers can be depended upon 
to buy the water rights when the project is completed 
and where the interests behind it are sufficiently strong 
financially to see the property through until all the land 
which is to be irrigated is taken up. 

Much of the criticism to which he calls attention has 
confined itself to cautioning investors to assure them- 
selves against any such weakness in irrigation bonds. 
Similar criticism is made every day regarding other 
Classes of investments. No fault can be found with it. 

There is no doubt that at one time irrigation pro- 
jects were being brought out far too rapidly. The re- 
sult was not only a congestion in the supply, which the 
market could not readily absorb, but there was that 
other danger, that land was being brought under the 
subjugation of water too rapidly for settlers to cultivate, 
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The cautionary signals of last year proved the very 
best thing which could have happened to irrigation bonds. 
It called a halt upon a pace which could not be kept 
up long with safety. It has resulted in placing these 
irrigation securities on a sounder basis as the public will 
insist that strong financial] hands must be behind these 
projects. 


A CHRISTIAN COLONY IN A DISMAL COUNTRY. 

The fifteen hundred stockholders in the Chicago-Texas 
Land & Lumber Co. are now asked to exchange their 
certificates for land in the Christian Colony of La Belle 
Park, Fla. To make the exchange it will be necessary 
to pay over some more cash. Each certificate in the 
Chicago-Texas Co. costing $50, represents a credit of $55, 
on whatever land is bought at the Christian Colony, pro- 
vided, at least 40 per cent. in cash over and above the 
$55 is paid in at the same time. Without the cash 
there can be no exchange. Dr. Geo. F. Hall, who was 
a minister before he took to finance, was the exploiter 
of the Chicago-Texas enterprise and is also at the head 
of this colony in Florida. The first named concern was 
going to make heaps upon heaps of money by raising 
rice in Louisiana. The new land scheme expects to make 
it out of grape fruit. The profits are not going to be 
in picayunish amount. The Rev. Dr. Hall does not be- 
lieve it worth while to waste any time on projects which 
can yield only modest income. Unless they pay big, 
away with them. For instance, each 5 acre farm now 
to be had for only $75 should, without any trouble at 
all bring an annual income of $3,000 just as soon as 
the trees come to full bearing. 

Dr. Hall has a strong inclination, for ministers. His 
taste well becomes his uncanny methods. He knows 
ministers are the most docile sort of humane lambs, will- 
ing to believe anything told them, especially when it 
comes from a former member of their profession. In- 
stead of pausing to consider that the man who has al- 
ready deceived them with one financial scheme, as he 
did in the Chicago-Texas project, ought not to be relied 
upon again, they have, to all accounts, readily jumped 
at the new scheme and are sending him more of the 
money which they find so hard to lay by out of their 
meagre incomes. 

' The land Dr. Hall now attempts to foist upon them 
is located in a dismal part of Florida. It is situated 
in a county far from railroad transportation and this 
land, at the uppermost figure is not worth more than 
a few dollars an acre. There is a big profit in its sale 
even for the twenty dollars he gets in cash over and 
above the $55 credit he allows the Chicago-Texas stock- 
holders on each $50 certificate. 


COUNTRY OVERRUN WITH CEMENT SCHEMES. 
One Even Promises Dividends Before the Mills Are 
Completed. 

Notwithstanding the many already recorded failures 
among newly organized cement companies, fresh ones 
are constantly starting up, and from information reach- 
ing us, all seem to be meeting with unusual success in 
placing their securities with investors. There are al- 
ready too many cement companies for the demand to 
absorb their product, and the keen competition which 
has developed as a result of the overcrowding in the 
industry has cheapened the cost of cement to consumers 
so that there is a very slight margin of profit to the 
makers. 

Neither is there any monopoly in the business. It is 
a free and open field. The Steel Corporation, which is 
a large consumer of cement, has found it much cheaper 
to build its own factory. The Universal Cement Co., one 
of the largest cement companies in the country, is a 
subsidiary of the Steel Trust and can sell its surplus 
product almost at cost, if this be necessary, to keep 
its plants running. The Atlas Portland Cement Co., the 
largest independent company, last year was forced to 
pass its dividend because of the small margin of profit 
in the business, 


Knowing this the claims made by some of these en- 
terprises which are just now eagerly bidding for the 
capital of investors, appear extremely ridiculous and 
show their promoters, if they are sincere in their 
belief that their plants can make unusual profits on the 
large capital with which they load them up, to be 
fools. Some of them are more than fools; they are 
designing and unscrupulous promoters who, although 
they are aware of the true conditions in the industry 
and that instead of the dividends they promise ma- 
terializing, the end of their ventures will be a receiver- 
ship, are actuated in selling these securities by the selfish 
desire for the profits there are to be made out of them, 
and not out of the industry itself. 

What exaggeration is practised in selling cement stocks 
and bonds may be judged from a circular issued by the 
Atlantic and Gulf Portland Cement Co. There it is 
stated that the plant is completed and cement ship- 
ments will begin next week. In certain of the eastern 
counties of Pennsylvania, salesmen are offering the com- 
pany’s first mortgage 6 per cent. bonds and a bonus 
of 50 per cent. in common stock for $1,000 cash, upon 
a promise that the stock will receive a 6 per cent. 
dividend January, 1911. We hear, through another 
source considered reliable, that the company’s mills on 
as late a date as December 7, were not yet out of the 
contractor’s hands and as there were no earnings to 
report the treasurer could not furnish a financial state- 
ment. But the bonds and stocks, nevertheless, are be- 
ing bought on the expectations held out of a dividend 
in January of at Jeast 6 per cent. 

Is this not deception of the grossest sort, and is not 
the statement that the raw material back of the mort- 
gage is worth more than six times the capital, the 
wildest exaggeration? Yet we understand that the con- 
cern has been quite successful in getting rid of a large 
amount of its stocks and bonds throughout the eastern 
part of Pennsylvania. 


MINES CO. OF AMERICA PAYS DIVIDEND. 

This time the directors of the Mines Co. of America 
did not disappoint the stockholders. They declared a 
quarterly dividend of 2% per cent. on the stock, quar- 
terly dividends of 4% per cent. on the Dolores Mine Co., 
and 7% per cent. on the El Rayo Mines Co. stock, which 
two latter companies the Mines Company of America 
controls. Paying these dividends on the same date is in 
line with the earlier statement made when the Mines 
Company deferred its own dividend, that it was done so 
as to pay dividends to the shareholders of all three com- 
panies at the same time. The El Rayo stockholders lost 
nothing by not exchanging their shares as they were re- 
quested. They receive the largest dividend. Efforts will 
be made, so it is stated, to apply for listing of thes: 
stocks on the stock exchange. This will necessitate fur- 
nishing a complete financial statement and this is now 
possible by the acquisition of control of two good produc- 
ing mines whose profits come in quite handy to the 
Mines Co. of America for the payment of its own divi- 
dend. 


THE GUGGENHEIMS CHASING PROXIES. 

The inspired report appeared last week on the news- 
ticker that enough proxies had been received from 
American Smelting and Refining stockholders to assure 
the success of the convertible bond issue. But from 
what we learn, on good authority, the stockholders, so 
far, have shown no enthusiasm for this plan. One 
holder of a block of 1,000 shares only a few days ago 
informed a representative of The Financial World about 
a visit he had from one of the Guggenheims soliciting his 
proxy, which he refused to give. When Mr. Guggenheim 
asked why, the gentleman told him he did not approve 
of the high finance operation of turning an asset into 4 
liability. A good many stockholders hold the same view. 
If the Guggenheims have found it necessary to personally 
chase proxies from the large stockholders, it does not 
bear out the inspired press announcement that the bond 
plan is an unanimous success, 
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THE OPEN MARKET 


ALCOHOL SHARES TO BE LISTED. 

The strength of the common stock of the United States 
Industrial Alcohol Company, a corporation controlled by 
the Distilleries Securities Co., is probably due to the fact 
that the company’s shares are to be listed on the Stock 
Exchange. The preferred has moved up several points 
in the outside market to around 94. The common is 
24 bid and 25 asked. 





DU PONT POWDER EASES OFF. 

The shares of the Du Pont Powder Company have 
eased off somewhat from the high prices touched on the 
recent advance. The setback is attributed to moderate 
profit taking by those who bought lower down on the 
information that the company had obtained some profit- 
able contracts from the Mexican Government, which is 
buying heavily to meet its requirements in suppressing 
the insurrection. 


FIDELITY-PHENIX MAY GET A DIVIDEND. 

Brokers in fire insurance stocks report that there is 
a prospect that the Fidelity-Phenix Fire Insurance Com- 
pany, of New York City, which has gone through many 
difficulties in the last two years, including some extraord- 
inary losses on investments, will declare a dividend 
around the first of the year. The dividend is variously 
figured at the rate of 10 to 15 per cent. per annum. Under 
the fostering care of the Continental interests, the com- 
pany has recovered its position amd is believed to have 
increased its income very materially in the last six 
months from judicious investments and other business. 
Although the company pays mo dividend at this time, 
the stock is selling at above 300. 


STRONGER TONE TO MOTOR SHARES. 

General Motors stock, common and preferred, appear 
to have been liquidated completely and the recent weak- 
ness has been arrested and better buying than in some 
time has been witnessed. The break was due to the 
knowledge that a considerable block of the stock was 
pressing on the market. This hag been absorbed and 
the floating supply has been much reduced. It is real- 
ized, however, that profits of the auto makers will not be 
as large in 1911 as in the last half dozen years, and 
many of the companies have inaugurated economies 
which, in the boom period, were not considered neces- 
sary. 


GOVERNMENT’S SUIT FOR OIL LANDS. 

Among brokers in New York city who deal in oil 
stocks there is something like disgust with the action 
of the Government in bringing suit against the Southern 
Pacific railroad to recover 6,100 acres of oil lands valued 
at from $10,000,000 to $30,900,000. The Southern 
Pacific obtained these lands when the land was nothing 
but a desert and no thought entered the minds of any- 
one that they were worth anything more than for use by 
the railroad for its rail line to the coast. Now that 
the lands are found to overtop rich lakes of oil, the 
Government seeks to oust the railway as a trespasser, 
alleging that the land was obtained under false pretenses. 

The brokers think this is a sort of dog-in-the-manger 
policy, since the Government never did anything to dis- 
cover the oil but wants to reap the benefit. In another 
way, however, the suit pleases brokers who say that the 
suit will tie up much of the best oil land in the Kern 
County oil district of California and thus make privately 
owned oil lands scarcer and consequently more valuable. 
The Southern Pacific owns a controlling interest in 
probably the largest oil developing company in the ter- 
ritory, the Associated Oil Company, and possibly this 
company will be involved in the suit. 

The speculation in oil stocks in companies operating 
in the California field has reached enormous heights on 
the Los Angeles and San Francisco stock exchanges and 
fortunes are won and lost in a day. 
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The privilege is accorded to subscribers of the Finan- 
cial World to secure an expression of opinion on any 
investment in which they are interested or which they 
wish to make. There is no charge for this service, as it 
is this paper’s desire to prove as helpful to its sub- 
scribers as it is possible to be. However, this privilege 
is confined strictly to subscribers. Subscribers can make 
inquiries during the term of their subscription as often 
as they desire. 

All inquiries must be addressed to New York and not 
to Chicago. No telegraphic inquiries answered by 
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The Financial World was established to diffuse the 
truth about investments, has consistently maintained 
this attitude, and will continue to do so, confident in 
its belief that as long as it clings to this ideal it can 
count upon the support of the investment public. 
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that it will be satisfied with a 75-cent rate, and would 
not stand out long against a franchise on such terms. 
The dividend might have to be reduced, however, with 
gas at the 75-cent figure until increased consumption 
could have a chance to make up the loss in profits 
from gas at this figure. 


THE COCOS ISLANDS TREASURE HUNT. 

Every now and then an expedition sets out for the 
Cocos Islands, where there is supposed to be buried 
money and jewels valued at over $15,000,000. In 1835, 
during a conflict between between Chile and Peru, it is 
claimed that the sailors on a ship, under the protection 
of the British flag, and on which a Peruvian command- 
ant had placed all this wealth, tempted by the glittering 
display of all this gold, mutinied and buried their loot 
on these islands. The ship was afterwards caught in 
a storm and fell easy prey to a Peruvian gunboat which 
had gone in pursuit. ll the sailors but one, Thomp- 
son by name, were hanged at the yard-arm. Thompson 
told the story to someone, that one told it to someone 
else and so on, but on this hearsay evidence, foolhardy 
adventurers launch out to recover this supposedly hidden 
wealth. In Vancouver, B. C., another expedition has 
just been formed as a stock company. It is called the 
Cocos Island Hydraulic and Treasure Co. Its stock is sold 
for $1.00 a share by the Union Trust Co. This cannot 
be much of a trust company when it ties up with such 
a fanciful scheme, and all those who place their money 
in a proposition like this are not to be ranked among 
well balanced people. 





THE 70-CENT GAS LEAGUE IN CHICAGO. 

The Seventy-Cent Gas League, now in process of 
formation in Chicago, has already enrolled 55,000 names. 
The league intends to take an active part in the next 
primaries held by both parties for the selection of may- 
oralty candidates and will insist upon the nomination 
of a man who will pledge himself to work for seventy- 
cent gas. By the time the primaries are held the 
league expects to have such a large following that its 
power will be recognized and courted by the politicians 
of one or the other party. 

The interest gas consumers in Chicago are taking, 
as is indicated by this recent move, will further add 
to the complex problem which the People’s Gas Co. faces 
in adjusting its rates to please the public, and at the 
same time enable the corporation to pay a fair return 
upon its outstanding securities. The company is hold- 
ing out for a price of 80 cents a thousand feet. The 
council committee on gas and lighting inclines to the 
view that 75 cents is an equitable price, while the 
league, as may be judged from its name, demands a 
lower rate. A compromise somewhere between these 
three figures seems likely. While the company is mak- 
ing a strong show of its belief that its franchise will 
be extended on the 80-cent basis, the expectation is 
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been selected because they meet our ideas of a conservative in- 


eee Send for our Circular No. I—15 
GUARANTY TRUST COMPANY 
OF NEW YORK 


28 Nassau Street, New York 


Branch Offices 
5th Ave and 43d St., New York 33 Lombard St., London, E.. C. 











a «> = bt it Mm 4 St Oot Ue CUD 


-o 2? & & 2h @ Gee 


ae ——— a, 











December 24, 1910. 





THE FINANCIAL WORLD. 13 





AS EXPRESSED IN DOLLARS. 
The 1910 Harvest a Comfortable Assurance—Hardly 
Bears Out Recent Pessimistic Utterances. 

We, as a people, have always banked upon our har- 
vest as the principal mainstay of our prosperity. When 
everything has gone well with our crops, our hopes for 
good business, for at least a year, have usually been 
realized. 

Now that we have the final Government estimate on 
the value of the 1910 harvest, it is worth while care- 
fully studying what it represents in money values, as it 
will provide a fair index of the measure of business we 
can depend upon during the next year. Briefly sum- 
marized, the important crops, according to the Govern- 
ment figure, should be worth as follows: 





1910. 1909. 
idtids. antisdis sacinkiee’ $1,523,968,000  $1,652,822,000 
WE Rin cco cccces cscs 413,575,000 459,154,000 
EE OMENS. Saccaes Socascges 207,868,000 270,892,000 
Ges ie ghetidea Gdiauanwas 384,716, 408,174,000 
ES ee 93,785,000 93,571,000 
Micah 50 4 blebbu bias on - code 23,840, 23,809, 
OS Seg ree eee 11,321,000 12,188,000 
RE Seren ee 32,554,000 39,466,000 
Dcihsts S430%04 dode0 corel 16,624,000 19,341,000 
ER ie ccee eaten eke” Sock 187,985,000 206,545,000 

EULA, jab cid: <aadaan vibe 747,769,000 689,345,000 
CN csc ted- acannieca wescie 91,459,000 95,719,000 
Ne icnctian ee Rane $3,735,464,000 $3,971,276,000 


In this is not included the value of the cotton crop, 
estimated close to $1,000,000,000, or what the farmers 
this year will realize on the live stock raised and from 
their dairy products, all of which, when included, will 
reach a total value close to James J. Hill’s estimate of 
$9,000,000,000. The loss of nearly $236,000,000, as 
shown in the total value of the crops between 1909 and 
1910, is not stamtling and represents only between 6 
per cent. and 7 per cent. of the entire value. Much of 
this loss is due more to the decline in prices which 
the different cereal crops have sustained during the 
last twelve months. 

But the significance of these figures is to be found 
in the bearing they have toward the affairs of the entire 
nation. They certainly do not portend an economic 
crisis, ending in a panic, as some of our pessimistic ob- 
servers appear to see looming up in our business horizon. 
Any such climax could only arise from other causes and 
more from unwarranted fear. If political problems, 
Trust case decisions, freight rate increases and tariff 
questions were behind instead of before us, next year 
could be safely counted upon, with such a fair harvest 
and the new wealth which has sprung from it, as a good 
business year. 


UNDERWRITE SEALSHIPT OYSTER ISSUE. 

A syndicate headed by the house of Hornblower & 
Weeks has underwritten $2,000,000 7 per cent. cumula- 
tive preferred stock of the Sealshipt Oyster System, 
a portion of which issue will probably be offered to 
the public later on at 95. The syndicate, includes in- 
terests identified with the United Fruit Co., and several 
New York and Boston banking firms. The company re- 
cently increased its preferred stock from $1,500,000 to 
$2,500,000 and its common stock from $1,500,000 to $2,- 
000,000. New financial interests have recently entered 
the board of directors which includes Henry Hornblower, 
A. W. Preston, President of the United Fruit Co.; H. O. 
Underwood, a director of the latter company; N. E. Rice 
and Alvah Crocker. Messrs. Underwood, Rice and Horn- 
blower have also been elected to the finance committee, 
giving them a majority of that committee. The Seal- 
shipt Oyster System is said to be the largest owner, ship- 
per and buyer of oysters in the world. It owns or con- 
trols over 50,000 acres of oyster beds estimated to be 
worth over $3,000,000. 


GIROUX COPPER INFORMATION SCANT. 

We were shown a letter from the secretary of the 
Giroux Copper Co. to a broker who inquired for some 
information. If the reply had been but a blank sheet, it 
would contain about as much information as did this two 
page letter. The broker had inquired regarding the 
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amount of ore blocked out. His pertinent question was 
entirely ignored, the letter concerning itself wholly about 
what the management expected to accomplish. Expecta- 
tions have been the rule now for over six years, but each 
year finds their expectations never realized. The Giroux 
shareholders have the patience of Job. Six years ago 
the stock sold around $6 a share; today it is no higher. 
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on demand at any time. Why we have been able to 
do so for 15 years and why our business has grown 
until we now have satisfied customers in almost every 


state and territory. 


The booklet tells the whole 
story— Write for tt. 


The Calvert Mortgage & Deposit Co. 


1071 Calvert Building, Baltimore, Md. 
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W* have moved into our new and commodious banking rooms 


and wish to extend to all of our customers and friends a cordial 

greeting and to express the hope that on account of our enlarged fa- 
cilities we may be of even greater service to them in the future than we have 
been in the past. 


It will afford us pleasure to welcome to our business household those who 
need new or additional banking connections. 
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Entrance to New Banking Rooms 


The Fourth National Bank 


Nassau, Pine and Cedar Streets NEW YORK CITY 
Capital and Surplus $10,000,000 


OFFICERS 


JAMES G. CANNON, President 
SAMUEL S. CAMPBELL CHARLES H. PATTERSON 
‘ Vice-President Vice-President 
we DANIEL J. ROGERS ERNEST W. DAVENPORT 
\ Cashier Ass't Cashier 


DIRECTORS 


JAMES G. CANNON WILLIAM S. OPDYKE MORTIMER L. SCHIFF 
President 20 Nassau Street of Kuhn, Loeb & Co. 


CORNELIUS N. BLISS T. FRANK MANVILLE L. F. LOREE 
of Bliss, Fabyan & Co. Pres. of H. W. Johns-Manville Co. Pres. of the Delaware & Hudson Co. 


ROBERT W. STUART THOMAS H. McKITTRICK EUGENE DELANO 


Broad Exchange Bldg. 7 bey og Ey Dry of Brown Brothers & Co. 


M. ORME WILSON ELBRIDGE G. SNOW 


of R. T. Wilson & Co. President of the Home Insurance 
Company 
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THE PARIS OCOULISSE. 
As A Market for Securities It Stands on the Same Plane 
With Our Curb. 
To introduce some of our securities in the French 
market, their sponsors are content to have them listed 


in Paris on the Coulisse. This is a department of the 
Paris Bourse which compares with our New York Curb 
Market. Stock exchange operations in Paris are car- 
ried on in three different departments: on the floor of 
the Bourse itself, where the membership is very limited 
and directly under the Government’s supervision; the 
parquette, which is outside the Stock Exchange rail- 
ing, and the Coulisse, where not even a membership 
is required to exercise the privilege of trading. Here 
what little supervision there is over securities, inter- 
poses no serious obstacles to the listing of securities. 
Taking the list of stocks and bonds on our Curb Mar- 
ket in general, it will grade higher in character than 
will the entire roster of securities on the Coulisse, so 
that there is no occasion for us over here to feel flat- 
tered when reading about the listing there of some of 
our securities. 

When Morgan tried to secure the listing of U. S. 
Steel on the French Bourse and failed because of the 
intervention of powerful French bankers, it was sought 
by the members of the French pool to induce him to 
consent to allow the stock to be traded in on the Coulisse, 
but Morgan would not even listen to the suggestion. 
He did not want “Steel” to be on a market where 
operators would trade even in old clothes if it was 
thought a live business in them could be worked up. 


BLIGHTING A REPUTATION IN OLD AGE. 

The conviction of James S. Huston, treasurer of the 
United States from 1889 to 1891, for using the mails 
to defraud, in connection with the operations of the Na- 
tional Trust Co., carries a lesson which might be studied 
with profit to themselves by other men who have ac- 
quired a good reputation in different lines and are now 
risking it in dubious financial propositions to which they 
lend their names. Huston, until he came to New York 
City, always bore a spotless reputation. But in this city 
he fell in with a band of promoters who cared little about 
him personally; what they wished to capitalize was his 
high official connection with the Government. He was 
first launched as the President of a Beaumont, Texas, oil 
company and his name was paraded in big advertise- 
ments and prospectuses. The men behind him made all 
the money. Next he was heard of as the promoter of a 
New York bank, but this scheme was quickly nipped in 
the bud before it was even established. He finally al- 
lowed his greed to obtain control over his better judg- 
ment by engaging in an outright swindle, the end of 
which could only be a conflict with the law. This has 
happened and Huston, now in his old age, finds a two 
year penitentiary sentence hanging over his gray head 
and a blasted reputation to fight against after he has 
gotten free of the law’s entanglement. What is most 
miserable about his plight is the heartless fact that all 
his dishonor has not enriched him by a penny. Others 
got the money; all the while he was the tool. 


THE BUCKET SHOP EVIL IN GERMANY. 

The bucket shop evil has become such a menace in 
Germany that German bankers, through the Central 
Bankers’ Association, have commenced a fight aganst the 
system. The co-operation of the press has been enlisted 
and every avenue of publicity will be availed of to ex- 
pose the robberies of the system. Consul-General Frank 
D. Hill in a letter from Frankfort, Germany, Says: 

The press will give all possible publicity to the Bankers’ 
Association’s fight against bucket shops and the association 
will place experts at the disposal of the press, particularly for 
reporting legal proceedings against bucket shops. Steps have 
been taken to secure the co-operation of the official publica- 
tions in the country district in the campaign against bucket 
shops, which find the majority of their victims outside the large 


cities. 

Complaint is made that many prominent newspapers continue 
to accept advertisements from bucket shops. The Bankers’ 
Association maintains relations in Vienna and London in order 
to protect German investors against foreign bucket shops. 





FEDERAL MINING & SMELTING SOFT. 

That the preferred stock of this company, although 
having paid 7 per cent. since the formation of the com- 
pany in 1903, is still selling around 45, shows at what 
prices a stock for which there is no wide market can 
sometimes sell. The price indicates constant liquida- 
tion. A few months previously it dropped to 37% on 
rumors that the dividend would be passed, but the pay- 
ment of the dividend brought only a recovery to 50, 
from which price the stock has fallen back to 45%. 
The Guggenheims are supposed to control the property 
and the price of 45 does not, for the time being, indi- 
cate any great confidence in the future among these 
copper magnates. 





DOWN THE ORE CHUTES. 

—An order for 5,000 shares of Kerr Lake, although 
never executed, had no visible effect on the stock. This 
buying order did not go through, for at the last moment 
it was discovered that the bidder’s resources were as 
substantial as a shoe string. The sellers of the stock did 
not know this at the time. They had given a broker a 
fifteen minute option and were anxious to have the deal 
go through. Usually such a large order on the Curb 
means a stiff advance in a stock; not so with Kerr Lake, 
which,despite an excellent dividend record, acts weak 
and as if the stock was being fed out by the insiders. 
La Rose paid the regular 2 per cent.dividend. A few 
traders anticipated an increase as a sort of a Christmas 
present from the company to its stockholders. The pres- 
ent directors are more conservative than was the old 
board and they do not have their eyes on the market. 
They first wish to amass a large surplus as a reserve for 
the purchase of additional properties as a safeguard 
against a diminishment of the present ore reserve. 





EXIT—BOSTON AND MONTANA. 
The Anaconda Will Wind This Company Up. 

In a short time the record of the Boston and Mon- 
tana Consolidated Copper & Silver Mining Co. will be 
closed and the company will become only a memory. 
At the time the Amalgamated Copper Co. was formed, it 
offered to exchange $400 of its own stock for each share 
of the Boston & Montana of a par value of $25. By 
this offer the Amalgamated Copper Co. got hold of $3,- 
447,200 stock of the Boston & Montana, while $302,- 
800 remained outstanding. Now the stockholders of 
the Boston & Montana have been asked to meet Dec. 
27 to vote on a proposition to dissolve the company. 
The holders of the $302,800 stock will be offered eight 
shares of the Anaconda for each one of their holdings. 
It was probably for this reason that the shares of the 
Anaconda have been held for months around 40, So as 
to make them attractive to the Boston & Montana share- 
holders. They will, if they agree to the offer, get some- 
thiug like a present market value of $320. Had they 
accepted the original offer of the Amalgamated Cop- 
per Co., which shares are now selling around 63, they 
would now own 4 shares of the Amalgamated. 

The Boston & Montana was a great mine and a great 


dividend payer. The dividend amounted in 1904 to 
244 per cent. or $80. In 1905, $40 was paid; in 1906, 
$48; in 1907, $42, and since then only $12 per year. 
The Amalgamated Copper Co. a few months ago ex- 
changed its holdings of 861,800 shares of Boston & 
Montana for four times that amount of Anaconda shares. 
The Anaconda will, in due time, so the program is 
said to be, take over all the various companies whose 
stocks are now held by the Amalgamated and the lat- 
ter will then also belong to the past, a past, rich as far 
as it relates to the copper promotion history, in scan- 


dals, deception and infamous methods to fleece the in- 
vesting public and credulous speculators, for outside of 
the original promoters, who have made millions and a 
few who by sheer accident have made more or less 
money on the Amalgamated stock, thousands have been 
impoverished, thousands have been ruined and many 
by their losses driven to insanity or early graves. 
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BALTIMORE & OHIO’S GUARANTEED DIVIDEND. 

An interesting piece of information, giving an inside 
view of the workings and methods of international] fin- 
ance, was furnished the other day by President Willard 
of the Baltimore & Ohio Railroad. In a statement he 
declared, according to a newspaper report, that his 
company had embarked upon a retrenchment campaign, 
and that the 6 per cent. dividend on the stock will be 
maintained. The 12,000 German stockholders, he said, 
had bought their stock on the representation that the 
dividend would be maintained and he purposed to do 
his share to keep the pledge. 

It would be interesting to know when this distinct 
representation that the 6 per cent. dividend would not 
be lowered, was made to the 12,000 German stockholders, 
and by whom. Was this representation made before the 
time when Mr. Harriman, about two years ago, insisted 
that the 6 per cent. dividend be paid, although the full 
amount had not been earned at that time or later, and 
whose stock was handed over to the German stock- 
holders? Was it stock acquired by the Union Pacific or 
the private holdings of some banker connected with 
the finances of the Baltimore & Ohio? A little enlight- 
enment on this subject would be in order. We are living 
in an age of publicity and our railroad heads claim to 
practice publicity. 

About four years ago, when $50,000,000 bonds of 
the Pennsylvania were sold to French investors, a report 
appeared in public print that it was guaranteed to the 
Paris bankers that the dividend on the Pennsylvania 
railroad stock, which at that time was 6 per cent., 
would be raised to 7 per cent., and in October, 
1906, it actually was raised to that figure, but the stock 
did not remain long on that dividend basis. Many 
thought at that time that the alleged guarantee was 
only newspaper gossip, but in the light of Mr. Wil- 
lard’s revelation it appears that European investors in 
our stocks are sometimes very exacting. It would be 
interesting to know how many more deals of such 
character are outstanding. It will furnish American 
investors a clew whether to hang on to their stocks or 
not. A little bit of information may spread a big light, 
just as a little spark sometimes starts a big fire. 


“CURRENCY TRUST CONSPIRACY.” 
Our Present Currency and Credit System Arraigned in 
Flavius J. Van Vorhis’s Book. 

In his book, ‘“‘The Currency Trust Conspiracy,” Flavius 
J. Van Vorhis, M.D., L.L.B., whose letters on the sub- 
ject of National Bank reserves have appeared from time 
to time in The Financial World, marshals all the facts 
possible in the possession of those who believe the is- 
suance of currency should be a Government function 
solely, and that the National Banks should have no 
share in it. What defects there are in his work, and 
we purpose to point them out, as we see them, it must 
be acknowledged that Dr. Van Vorhis has lent power- 
ful support to the theory held by some onlookers that 
the forces which are now dominant in the financial 
affairs of the country are fully prepared to extend their 
control by endeavoring to commit the Nation to the 
establishment of a Central Bank of Issue, over which 
these banking interests are certain to seek domination. 

Dr. Van Vorhis seems to have demonstrated one thing 
and that is that the general ignorance on this subject 
among the people has been a powerful lever in the 
hands of the private banking interests to further their 
own particular objects. He gives the history of the 
workings of the National Bank laws and declares that 
the ‘‘conspiracy’’ he endeavors to prove began in 1873 
by the secret demonetization of silver. The currency 
issuing function from that date was gradually taken 
over by the National banks and the Government made 
helpless to assume its natural functions of issuing legal 
tender notes. This development has gone so far that 
we now have this picture of present conditions as drawn 
by Dr. Van Vorhis: 


Predatory wealth now has such control over the national 
banks that through the national bank system, of which they are 





Monday’s Explosion 


The New York Times of Dec. 22nd says: 


“TO BAR PINTSCH GAS 
FROM GRAND CENTRAL” 


“In a report to Fire Commissioner Waldo, late yesterday 
afternoon, the commission said :” 

“In continuing our investigation, we found no reason to 
alter the opinion expressed in our preliminary report that 
the damage was entirely due to an explosion of Pintsch gas 
which escaped from a broken pipe under high pressure. As 
to the manner in which this gas was ignited, the commis- 
sion is unable to discover the specific cause.” 


United States Light 
and Heating Co. 


Preferred and Common Stock 


(The Company that lights and heats cars by electricity) 
The Preferred stock pays 7% and the Common is earning a dividend. 
Particulars and Quotations on Request. 
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the center, it can defy the administration of the laws. The 
Administration dares not enforce the laws against them. It has 
not done so for several years. 


Dr. Van Vorhis is no more a friend of bimetalism than 
of the single gold standard. Bimetalism, he says, is 
no longer a guarantee against the ultimate and in- 
herent evils of metalism. He favors the issuance of a 
National credit currency, which, based on the credit, 
promise and authority of the Government, is “‘the most 
reliable and only just and safe standard of payment 
for the payment of adjustment and settlements among 
the people.” 

The author declares that it is now in the power of the 
great financial groups now dominating the banking ma- 
chinery of the country to contract and expand the cur- 
rency supply at will. In short, the Government has 
abdicated its proper functions and loaned its credit to 
the banks to their own enrichment and the injury of 
the people. 

We have given here but the barest outline of what 
we conceive to be the essential features of Dr. Van Vor- 
his’s argument. We have no sympathy with his seem- 
ing attitude of distrust of every supporter of the pres- 
ent monetary system. Nowhere does he assume that 
those of the opposite faith or supporters of other sys- 
tems than that which he advocates may be animated 
by an earnest and honest desire to benefit the people. 
John Sherman, long and venerable and revered Senator 
from Ohio, he says was guilty of treason worse than 
that of Benedict Arnold for his support of the bill 
which resulted in the “Crime of ’73”; he suspects that 
Roosevelt, when President, was under the domination 
of the “cabal of wealth,” the “plunderers” and “The 
System,’’ and he sees in many currency reformers who 
are prominent in advocacy of some particular system of 
their own, only agents of the “financial manipulators” 
or representatives of the “Wall Street Group” or the 
“predatory interests.”” Mr. Van Vorhis’s cause would 
be stronger if he did not take such a jaundiced view 
of all of his fellow countrymen who have essayed to 
grasp this complicated and delicate question and bring 
forth a solution. Aside from this defect, Dr. Van Vor- 
his shows that he has a forceful and trenchant pen, 
and his “Currency Trust Conspiracy” is a distinctly 
valuable addition to the literature on the subject. Pos- 
sibly that is one reason why Dr. Van Vorhis was not 
asked to contribute to the mass of literature on our 
currency system which the National Monetary Commis- 
sion has turned out. In view of the probable prominence 
in Congress this Winter of the Monetary Commission’s 
work, Dr. Van Vorhis’s book has appeared at a time 
when there is likely to be a revival of interest in cur- 
rency reform, 


Bt 











December 24, I9I0. 


THE FINANCIAL WORLD. 





17 





THE MARKET COMPASS 


THE SITUATION 





AND OUTLOOK—STUDIES AND 
VALUES, 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to December 
23, the time of going to press. 


DEPRESSION THE OVERSHADOWING FACTOR. 

The stock market has been making a desperate effort 

this week to appear as cheerful as the holiday season 
calls for, but the factors have been too numerous against 
it to make the operation anything more than a mockery 
of the real thing. We have witnessed a number of 
increases in dividends by railroads and industries in the 
last few days, but the response has been extremely lax. 
The whole tendency seemed to be toward lower levels in 
stocks, while the public answer to the invitation to buy 
stocks has been a general move to invest in bonds. 

This last means much; its significance should not be 
lost sight of in estimating the factors bearing on the 

future. Unmistakably, the correct interpretation of this 
is that the people with idle capital, investors who are 
seeking employment for their surplus funds, are some- 
what doubtful of the immediate outlook and are putting 
their money into places where the least disturbance is 
likely to occur—the bond investment field. Industry 
is, and has been, slowing down throughout the country 
and the slackening pace has been in some respects not 
by easy stages, but precipitate, as shown by the laying 
off of thousands of men all at once in the great steel 
making industries. It is now stated that the United 
States Steel Corporation, whose head, Judge Gary, has 
preached optimism every week for the last six months, 
is running below 50 per cent of its capacity. 

HIGH LIVING PROBLEM STILL VEXING US. 

Then, too, the chorus of voices predicting further de- 
pression, has been joined by the president of the Atchi- 
son railway system, who says that the country may 
need a dose of hard times to punish it for its extrava- 
gance. He believes the country to be still in a reckless 
mood of high living, which is taking all the surplus 
wealth and preventing the railroads from borrowing as 
they need to extend. In this many economists will dis- 
agree with him and say that our spendthrift habits are 
gradually being thrown off and a more wholesome and 
healthful state of saving is being substituted. But the 
tone of pessimism is still generally rampant and such 
utterances as those of Mr. Ripley find ready acceptance. 

It is true, not all people are looking on the situation 
as one that spells danger, but it must be said that our 
extended banking position, the railway situation with 
its rate problem and menace of a big strike in the West 
facing it, the failure of commodity prices to break to 
any material level that would assure relief from the 
pressure of high cost of living, and the general unrest, 
are factors for caution and reserve. The rays of cheer 
which penetrated the future a few weeks ago, are no 
longer observable. Railway earnings are falling off so 
alarmingly that one executive has gone so far as to 
make the remarkable declaration that a guarantee went 
with the sale of a big block of railway stock abroad sev- 
eral years ago and he intends to do his best to see that 
the promise is kept. A glance at the latest earnings 
statement of this road shows clearly why the railway 
Official mentioned has been forced to make his appeal 
to frightened stockholders. So it is with other many 
large railway systems. They will do ‘their best to 
maintain dividends, but they must have both business 
and credit to assure them, and seemingly the former is 
becoming scarcer and scarcer and credit is not yet re- 
established. 

The public is not loaded up with stocks, but the pub- 
lic believes the pools and syndicates are, and that pos- 
sibly these latter interests will have to lighten their 
loads. If they do, then we may witness a readjustment 





in the price level to a point where the public, which has 
money, but is suspicious of present prices, will figure that 
bargain day has at last arrived. At any rate, stock 
market prices of the present do not seem to have got 
properly in line with popular sentiment. In trying to 
tire the public out and holding the market up artifi- 
cially, the big people may in the end see it topple over 
on themselves. 


THE SITUATION ON FRIDAY. 

The day’s market was a very small asfair and the total 
transactions barely exceeded 100,000 shares. Many of 
the big traders did not appear at all and what little 
business there was consisted of evening up of contracts 
which the holders did not care to carry over the triple 
holiday. A few usually inactive specialties were fairly 
strong but the general list was inclined to sag. At times 
the market was absolutely at a standstill. Abroad con- 
ditions were equally dull. 


THE RAILROADS 


BALTIMORE & OHIO. 

President Willard might better have remained silent 
about the remarkable guarantee which he says was made 
to foreign holders of the stock that the 6 per cent. divi- 
dend would be retained as the stock has been reaction- 
ary ever since he made his announcement. Traders re- 
garded Mr. Willard’s statement as a confession of weak- 
ness. The November report doubtless called forth the 
President’s declaration which was meant to be reassur- 
ing. The gross showed a decrease of $54,000, and a net 
decrease of $635,000. The net falling off in October was 
$440,000, making for the two months nearly $1,100,000. 
If this should continue it would take more than reassur- 
ing statements from President Willard to convince share- 
holders their dividend was not in danger. It is possible 
that the drastic policy of retrenchment as announced has 
not had time to show itself and that the December state- 
ment will show a more hopeful outlook. 








BIG FOUR. 

It is an alarming decrease in net which this railroad 
shows for the first third of its current fiscal year. The 
net has dropped off nearly one-third—from $3,178,246 
in the first four months in 1909 to $2,148,170 in the 
same time of 1910. This is a highly discouraging show- 
ing and does not justify the ruling price of 65 for the 
common stock when the 4 per cent. common stock of 
the Nickel Plate, for example, is selling around 66 and 
the latter railroad is a more promising proposition in 
view of its great recuperative power and the good show- 
ing it has made in periods of business recession. 


CHESAPEAKE & OHIO. 

Some new financing is likely early in the new year and 
talk of this has repressed speculative operations for the 
rise until more is known of the details. The stock has 
held fairly well and seems to be in stronger control than 
other stocks similarly situated. 


CHICAGO & ALTON. 

This railroad has so far for this fiscal year shown a 
substantial loss in net earnings. It amounts to nearly 
$700,000. There is yet no danger for the 4 per cent. 
dividend on the preferred stock. Little of it is among 
the public anyhow and the transactions in it are very 
rare, 

ILLINOIS CENTRAL. 

This stock has almost disappeared from the stock ex- 
change. Quotations and speculative operations have about 
ceased because of the difficulty of borrowing stock for de- 
livery. The only transactions which occur are those 
where the necessities of the owner compel him to sell 
stock outright. The retirement of President Harahan 
and the election of Charles H. Markham, President of the 
Gulf Refining Co., and the Gulf Pipe Line Co., of Pitts- 
burg, in his stead, marks the end of the faint hopes held 
by the friends of Stuyvesant Fish that he might get back 
into his old position. Mr. Markham was once a day la- 
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borer on the Atchison railway and gradually worked up 
to be vice-president of the Southern Pacific. He quit 
railroading in 1904 to go into the oil business. 


NEW YORK CENTRAL. 

The fear of a dividend reduction was without founda- 
tion. The regular quarterly payment of 1% per cent. 
has been declared, although even liberal figures can- 
not claim that this year will bring for the 6 per cent. 
stock larger earnings than about 6% per cent, and this 
only after including the large incomes from the hold- 
ings of Lake Shore, Michigan Centra], Nickel Plate and 
other lines. It would have been detrimental to the 
credit of the company, which will soon be in the mar- 
ket for new funds, and also to the stock market, had 
a dividend reduction taken place just now. It will, 
however, have to come to this in case no increase in 
freight rates shall be permitted or if business in 1911 
takes no very decided turn for the better. 


READING. 

The running up of Reading on small transactions, that 
is, small compared with the heavy operations when the 
pool was in the flush of its great successes, was a rather 
painful reminder that the old following is gone, or has 
lost its enthusiasm. The strength imparted to the stock 
by the court decision in the coal trust case did not last. 
It is possible that the newcomer, Lehigh Valley, will at- 
tract some of the attention heretofore given to Reading. 
At 150, Reading returns less than enough to carry it, and 
as the speculation in it is dying out it is hard to see what 
are the attractions around present prices. The extra div- 
idend on Wilkes-Barre Coal Co. stock, which will benefit 
Reading's treasury had no effect. 


ST. PAUL. 

There is no longer any talk about a cut in the common 
stock dividend. Action of the directors on this matter 
is scheduled to take place in January and the impres- 
sion is that the regular semi-annual dividend of 3% per 
cent. will be declared. People who are known to have 
liquidated a great deal of the stock at prices above 130 
are observed to be the best buyers of it now. The 
recuperative power of the railroad is well known to be 
great and the steady progress in the net earnings of the 
Pacific Coast Extension are among the reasons which 
have of late induced good purchases of the stock. 


SOUTHERN PACIFIC. 

The explamation for the moderate rise in Southern 
Pacific early in the week was the announcement that the 
company had obtained a concession of great value for an 
entrance into Mexico City. There were also some talk 
of the “‘hidden assets’”’ in the compamy’s oil land holdings. 
A moderate floor following was obtained for the small 
movement but it soon died out on the evidence of heavy 
profit taking. Earnings are not now running at such 
brilliant totals as were disclosed in the annual report for 
the fiscal year ending June 30. In comparison with 
other 6 per cent. stocks, and with the uncertain outlook 
for 1911, Southern Pacific cannot be said to be attractive 
at present prices. 


TOLEDO, ST. LOUIS & WESTERN, 

This railroad has in this fiscal year so far lost very 
little in net earnings. They are still sufficient to main- 
tain the preferred dividend. This consideration is giv- 
ing strength to the preferred stock at its present quota- 
tion. 

UNION PACIFIC. 

This stock did not have the steam in it that was shown 
on the rise in the previous week. With the short in- 
terest eliminated and the buying power reduced, the stock 
Was open to renewed attack. Bears were not so eager, 
however, knowing that strong support appears oftentimes 
when least expected and they did not commit themselves 
very heavily on the short side. The statement by the 
traffic officials that interior trade was falling off, and that 
the road was husbanding its resources, discouraged bull- 
ish operations. Good buying might be found on the 
price nearing 165. 
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WISCONSIN CENTRAL. 


A price of 56 or thereabouts for a common stock like 
that of the Wisconsin Central appears ludicrous. The 
railroad will hardly show larger earnings than necessary 
to pay the 4 per cent. dividend on the preferred stock, 
which the Soo has guaranteed. The syndicate which 
has succeeded in selling the preferred stock to the Soo 
at an enormous profit, also holds most of the common 
stock and is waiting for an opportunity to relieve itself 
of this load. As there is no real market for it, it is 
easy to maintain the present high price. 





THE INDUSTRIALS 


AMERICAN BEET SUGAR. 

In the last two weeks the old pool in this stock has 
been quite active and has succeeded in putting the price 
of the common stock up to over 43 by circulating the 
report that a dividend distribution is now in sight. As 
very little of the stock is in public hands the manipula- 
tion went on undisturbed. The overproduction of beet 
sugar here and in Europe does not portend a good busi- 
ness year for the company. 





BROOKLYN RAPID TRANSIT. 

Some good semi-investment purchases have gone on 
in this stock in the last few days not only for the senti- 
mental reason that the clearing of the traction situation 
will finally benefit the company, but also on account of 
the belief that the 5 per cent. dividend is safe as the 
earnings of the company are constantly showing sub- 
stantial increases. 


CONSOLIDATED GAS. 

The announcement that another subsidiary of the 
Trust had increased its dividend had some effect on the 
stock. Speculation in this security has revived con- 
siderably since the declaration of the 6 per cent. dividend 
but there seems little on which to rebuild the specula- 
tion. 

CRUCIBLE STEEL. 

While the earnings of the Crucible Steel Co. are af- 
fected in a manner similar to all other steel compa- 
nies, there is little question but that the net results of the 
year’s business will be more than sufficient for the divi- 
dends now being paid. The company is now in much 
better shape to stand a period of depression than at any 
time. Two good years have enabled it to lay by a substan- 
tial surplus on which to draw for part of the dividends 
not earned, should this become necessary. However, it 
would be a little too much to expect, while business is 
dropping away, further payments on the back dividend. 


DISTILLERS’ SECURITIES. 
The good advance of the 5 per cent. bonds from 70 
to over 77 and of the stock from under 30 to about 33 
is attributed to buying by insiders. That the bonds 


sold out of proportion to their income, was a detriment 
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to the credit of the company, which has always been 
a large borrower of money. As the company has in the 
last few years hardly earned much more than the 2 per 
cent. dividend, a wise policy would suggest a strength- 
ening of the surplus before increasing the dividend. The 
company is probably heading toward better business, 
as the prohibition wave is receding and corn has become 
cheap compared with the price it commanded in the last 
few years. As the stock has always been manipulated 
with an eye to getting good profits out of the investing 
and speculative public, it is dangerous to follow its up- 
ward trend, alluring as it may temporarily appear. 


NATIONAL BISCUIT. 

The common stock has had a good rise recently and 
this was the more conspicuous as the betterment took 
place in a declining market. It is true that the com- 
pany is doing a good business owing to its extensive 
advertising, while its many competitors confine their 
selling through salesmen, but in these days of uncer- 
tainty it is hard to find any justification for a common 
stock, even if it should pay 7 per cent., to sell around 
118 when the best 7 per cent. preferred stocks can 
be had for considerably less. The sudden rise in Bis- 
cuit was probably due to window dressing, such as 
sometimes takes place in specialties at the end of the 
year, when some people like to have high prices to 
show in their balance sheets, 


UNITED STATES STEEL. 

It will be interesting to observe the course of Steel 
shares now that the corporation has fixed the price at 
$70, at which employes may purchase shares. Heretofore, 
when announcements of the purchase price have been 
made a decline has taken place in the price of the stock. 
The profit sharing plan of the corporation has been a 
good one for employes, however, as they have usually 
seen enhancement in the price of their shares following 
the breaks. This has also been the rule with the buy- 
ers of the preferred stock. On the speculative side the 
stock has this week been very irregular with alternative 
periods of strength and weakness. Support seemed to 
have been withdrawn later in the week. There are now 
many thousands of idle steel workers in the Pittsburg 
district and the 1911 outlook in the steel trade is not 
very encouraging. 


VIRGINIA CHEMICAL. 

The report of the listing of this stock on the curb 
of the Paris Stock Exchange has not benefited the price 
very much. The good news brought only a fractional 
betterment in the quotation. Investors are not so san- 
guine nowadays as they used to be when bullish senti- 
ment ran riot. They prefer to go by conditions at 
home and these conditions at present are not very 
favorable to stock speculation. The company itself is 
doing fairly well, but people are nevertheless not anxious 
to jump into the market when the same is overhung 
with threatening clouds. 


WESTERN UNION. 

The estimated annual income for 1910 will show a 
slight decrease from that of the previous year. It will 
amount to only $87,357. Over 4 per cent. has been 
earned on the stock and this assures for the present 
the 3 per cent. dividend. The new management and 
the affiliation with the American Telephone & Telegraph 
Co. as well as the acquisition of the control of the Anglo- 
American Telegraph Co. justify the expectation that 1911 
will be a good year for the company. 


PERTINENT POINTERS. 

If Mr. Rockefeller and Mr. Carnegie continue to give 
away more sums of $10,000,000 at a crack they will 
have to economize and get along with several dozen 
less automobiles. We notice that Standard Oil stock 
went up on the day Mr. Rockefeller’s gift was an- 
nounced. 


This has been called the age of steel, but it depends 
on how you spell it. 
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SPECIALISTS: IN 


Odd ILots 


We issue daily market letters for clients in and 
near New York; weekly letters for clients at a 
distance. 

Send for Circular J—‘“‘ODD LOTS” 


Members New York Stock Exchange 


71 Broadway New York 











NEW YORK CITY’S LOW INTEREST RATE. 
No Bills Being Put Off for Payment Save Where Some 
Legal Dispute Intervenes—Cash Balance Ample. 

The growing ease in money rates in New York City 
has made it possible for the City of New York, through 
Comptroller Prendergast, to make short term loans, usu- 
ally for 60 days, at very advantageous terms. As a 
matter of fact, the Comptroller has had occasion to 
avail himself of few recent offers of loans which he 
has been pressed by lenders to make, because the city’s 
cash balances are now ample to provide for current 
needs. The average interest rate paid by the city from 
January 1 to date has been 3.72 per cent., and by bor- 
rowing for short terms the Comptroller has avoided the 
higher rates charged for longer periods. 

This money has been borrowed through the sale to 
New York banking institutions of New York City bills, 
which were formerly known as “revenue warrants.”’ The 
last of the 6 per cent. warrants, which were sold by 
the preceding administration at the time of the 1907 
panic, were paid off in November last, so that none of 
the obligations against the city is now drawing any such 
rate of interest as the preceding administration had to 
pay. The report which had been circulated in the fin- 
ancial district that the city was not paying current bills 
promptly, and to which The Financial World made refer- 
ence in its last week’s issue, was declared by one of 
Comptroller Prendergast’s deputies to be wholly un- 
founded. All bills are being met promptly, this deputy 
said, and none has been delayed beyond the customary 
ten days period. Possibly the report arose by reason of 
the fact that some persons who had claims against the 
city had not got the money, which they alleged was due 
them because the claims were legally disputed and were 
the subject of legal controversy. Obviously the Comp- 
troller could not pay these accounts. 

In addition to the ample funds on hand to meet cur- 
rent accounts, it is stated that the Sinking Fund Com- 
mission will be in a position on Jan. 3 to let the city 
have several millions in cash. 

Here is a table of the short time cash borrowings 
of the city since Jan. 1, together with the interest rate 
paid. The highest rate has been 4% per cent., while the 
current rate to ordinary borrowers has been about 4% 
per cent. higher: 


Per cent. Per cent 

DM seccccccceccss GROOROOD 8 B%G......2  ceece $9,034,064 
id akan .«+++-20,000,000 3 4-5. 4,830, 
| ae nee ers DE, “Wiesiice cease somneual 22,716,162 
3% axes cc) “Reece scsensoscaee 961, 
dan: aghheed e6ea CN Sa eae 38,986,715 
Pibessace s6068 ccc «= ance cencce cence 5,000, 





UNION PACIFIC 


THE MOST COMPLETE ANALYSIS 


of the affairs of this corporation ever issued _is now ready for distribution. 
The letter contains 20 pages and 25 tables. Especial attention has been given 
to simplification, and a study of the methods employed WILL ENABLE ANY 
STUDENT TO READ THE REPORTS OF ANY RAILROAD CORPO- 
RATION. . 

wing to the voluminous character of the letter and the expense of prepar” 
om. it £ necessary to make a nominal charge for copies. The price a gh 00 
for single copies. 


THOMAS GIBSON 
Corn Exchange Bank Building, New York 
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Schmidt & Gallatin 


Members of the N.Y. Stock Exchange 
lll BROADWAY 
NEW YORK 








Water Front 


Real Estate Syndicate is be- 
ing formed by a responsible 
New York financial institu- 
tion to take over valuable 
water front property in 
Greater New York. 


Quick and Large Retums 


assured. A small allotment 
in this syndicate is open for 
immediate subscription. 
Prompt action is necessary. 
No brokers. Address 


“SYNDICATE” 











Suite 2600 Singer Building © New York 
HOLDERS OF 
BROOKLYN & NEW YORK 
FERRY CO. 


FIRST MORTGAGE 6s 


Please communicate name and address to 
Joseph J. O’ Donohue, Jr. 
mour L. Husted, fr. : } Trustees 
101 FRONT ST., NEW YORK CITY 





MARKET CHRONOLOGY. 
Saturday, Dec. 17. 

Stocks strong, closing active. Surplus 
of . Associated Banks increases $3,659,- 
500 to $9,790,575. 

Cotton strong, closing 5 to 9 points 
higher on bull support. 

Wheat steady; corn and oats soft. 

Judson & Judson, Stock Exchange mem- 
bers, suspend. Failure unimportant. 

Monday, Dec. 19. 

Stocks strong and increasingly active. 

Wheat easier. Corn and oats dull. 

Moderate advance in cotton on expecta- 
tion of bullish ginning figures from Gov- 
ernment report. 


Tuesday, Dec. 20. 
Stocks irregular, closing easy. 
Moderate break in cotton, extending 
from 6 to 10 points. 
Wheat responds to bullish manipulation 
by brisk rise. Corn and oats firm. 
Wednesday, Dec. 21. 
Stocks heavy, closing dull. 
Cotton firm, closing slightly above pre- 
vious day’s closing. 
Wheat, corn and oats heavy. 
Lehigh Valley dividend increased from 
6 to 10 per cent. basis. 
Thursday, Dec. 22. 
Stocks sag, closing lower. 
Wheat, corn and oats firm. 
Cotton quiet and steady. 


Friday, Dec. 23. 


Stocks dull and fractionally lower. 

Cotton market dull, with slight changes 
in prices. 

Wheat, corn and oats strong and active. 

Preliminary estimates indicate Associa- 
ted Banks of New York City gain $4,000,- 

to $5,000, cash on the week’s 

movement of currency. 





“THE ARMY OF GOLD.” 

D. Arthur Bowman, whose office is in 
the Third National Bank Building, St. 
Louis, under the above title has issued a 
most instructive little folder telling of 
the advantages which lie in investments 
in bonds of small denomination from 
$100 to $500. Mr. Bowman points out 
that it was the “small bond” to the 
amount of $1,000,000,000 which was 
placed with all the people of moderate 
means of France which saved that coun- 
try from the depredations of the German- 
Prussian forces in 1871 after the close of 
the Franco-Prussian war. This money 
was raised by the sale of bonds in small 
denominations, as low as $10 being is- 
sued. Mr. Bowman shows that the small 
investor of this country has an opportun- 
ity to invest in bonds equally as sound 
as those issued by France, and his folder 
gives carefully selected lists of Govern- 
ment (Japanese, Cuban and Brazilian) 
bonds, municipal issues, city and indus- 
trial and railway bonds which return 
from 4.10 to 6 per cent. and whose safety 
is assured. The folder is also brim full 
of meaty facts relating to the savings 
of the people and how they may be 
profitably employed. 





FINANCIAL NEWS NOTES. 
The Kansas City, Mexico & Orient Rail- 
way reports earnings for the first week 
in December at $40,100, an increase of 
$12,300 over the corresponding week last 
year. Second week earnings totalled 


$39,600. 


W. E. HUTTON & CO. TO MOVE. 

The Stock Exchange firm of W. E. 
Hutton & Co. will remove on Dec. 27 to 
their new offices at the corner of Wall 
and Broad streets. 





SAYS PAPER IS O. K. 
Mr. Louis Guenther, New York, N. Y.: 
Dear Sir—Your paper is O. K. and I 
hope you will keep up the good work. 
Yours truly, E. A. HUNT. 





ENJOYS READING IT. 
Mr. Louis Guenther, New York: 
I have enjoyed the paper very much 
and do not like to be without it. 
HARRIETT E. SMITH. 





ITS WORK APPRECIATED. 
Louis Guenther, Editor Financial World: 
I have both enjoyed and appreciated 
same. It has done great good and still 
at it. LOUIS HUGGINS. 





READS EVERY LINE IN IT. 
The Financial World, New York City. 
Read your weekly from cover to cover 
every week and appreciate it more as 
time rolls on. My fondest wish is that 


all connected with the weekly will profit 
handsomely now and forever. 


R. E. ABELL. 





IMPRESSED WITH ITS VALUE. 
Dec. 15, 1910. 
Financial World, New York City: 

Gentlemen—I am more than ever im- 
pressed with the value of the services 
which you render your subscribers by 
reason of the exposures made from time 
to time of the various spurious concerns 
that have been flooding the country with 
nefarious schemes. 

I hope your good work will continue, 
and that there will be no cessation of 
your aggressiveness towards men and 
things that affect the integrity of the 
legitimate promoters and those who are 
operating in conservative securities. 

With best wishes of the season, and 
with my personal regards, I remain, 

WM. V. BAKER. 


The 
United States & Mexican 


Trust Company 





Resources, $2,000,000 





Fiscal, Land and Townsite Agency of 


Kansas City, Mexico & Orient Railway 


Headquarters for reliable informa- 
tion regarding the securities and 
properties of this Railway, and 
other enterprises in its Territory in 
the United States and Mexico. 

The facilities of our various Offices 
and Departments are extended to In- 
vestors and Dealers in Securities and 
in Land, Timber, and other Proper- 
ties. 


Offices 


Kansas City, Mo., U. S. & Mexican Trust Bldg. 
City of Mexico, U. S. & Mexican Trust Bldg. 
London, Eng., 8 and 9 Austin Friars, B. C. 
Amsterdam, Holland, Singel, No. 248 





New York City Agency 


SINGER BUILDING. 





THE GENERAL SITUATION. 
Thomas Gibson. 

With the exception of money the de- 
velopments of the week in the general 
business situation has been of a nega- 
tive rather than positive character. In 
that respect the situation may be said to 
have improved as the improvement in 
money is a tangible thing while in other 
directions the changes are more or less 
intangible. 

During the greater part of the week 
the flow of money has been toward New 
York and if no reversal occurs Satur- 
day’s bank statement should show some 
increase in cash. Call rates have ruled 
easy around 3% and below. Time money 
rates are also easier. 

Conditions in the iron, steel and copper 
metal markets have not improved. Cop- 
per consumers are still apathetic. 


WEEKLY COTTON LETTER. 
Renskorf, Lyon & Co., 43-49 Exchange 
Place, New York. 

With the coming twelve months, the 
requirements of the mills from an ac- 
knowledged small supply will be the dom- 
inating price shaping influence, which 
will cause a close watch to be kept upon 
the spot markets, as they will likely lead 
any advance or decline which may take 

place. 

We anticipate that by the latter part of 
January, the visible supply will com- 
mence to decrease, and that such an oc- 
currence will be the signal for renewed 
bullish efforts, and, most likely, a ma- 
terially higher range of prices. In the 
meanwhile, we think advantage should 
be taken of all dips to accumulate May 
and July options. 








To Safeguard 


your investment in advertising 
requires the use of that publica- 
tion offering the highest pos- 
sible percentage of financially 
desirable readers. 


The Churchman, The Nation- 
al Episcopal Weekly, gives you 
that safeguard. 


434 Lafayette St., New York, N. Y. 
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THE METAL MARKET 





AMALGAMATED COPPER. 

No more copper merger dinners are scheduled, and it is 
possible that mone will be held since Coppers have been 
easy or reactionary since the beginning of these feasts. 
The public is now apparently resolutely set against buy- 
ing copper at present prices. The technical and com- 
mercial journals report another attempt under way to 
force a recovery in the price of the metal before the first 
of the year, but the domestic buying is still from hand 
to mouth and exports have fallen off. Standard copper 
for December despite manipulation is freely offered at 
New York on a basis of 12.35 c. per pound with small 
buying. The same grade of copper is weaker in London, 
Copper dinners have not been paying affairs. 


AMERICAN SMELTING. 


Gossip tells us of all kinds of good things in store 
for the shareholders of this company. First, the shorts 
will soon be driven in and then the stock will be listed 
in London, where all kinds of stock can be “‘listed’’ 
on the curb. But such foreign listings have seldom done 
the outsiders good. They usually enable insiders to 
get rid of stock, for which they cannot find a good 
market at home. Smelters will move with the trend 
of the market and the conditions in the copper industry, 
which just now are far from encouraging. 


BY THE WAY AND TO THE POINT. 
Diamonds and jewelry going down in price and deal- 
ers cutting prices all around to attract business, is one 
good sign of a revival in the bond and general invest- 
ment market. 


WHERE THE NEW YORK WORLD ERRED. 
The Net Profits Sulzberger & Co. Make Average Less 
Than 3 Per Cent., Not 20 Per Cent. 


The writer of the sensational story in a recent issue of 
the New York World, showing that the packers were 
making 20 per cent. net profit on their products, cannot 
be credited with having much financial acumen, other- 
wise he would not have blundered so palpably. No 
doubt the writer’s object was to tell a harrowing tale 
about how the heavy hob-nailed shoes of the packers 
were grinding down the consumers and bringing misery 
upon the poor, by the heavy toll they exact. For his state- 
ment that the packers were making a net profit of 20 
per cent. he had a prospectus issued by two banking 
houses which had underwritten an issue of Sulzberger & 
Company’s preferred shares, and were offering them for 
sale. 

In the circular it was stated that the annual net prof- 
its the company had made during the last three years, 
averaged about 20 per cent. on the outstanding preferred 
shares. Here is the 20 per cent. profit The World 
writer pounced upon as indisputable proof that the pack- 
ers were robbing the consumers. The showing of net 
profits, however, does not sustain his charges. All the 
profit amounts to, after the company’s fixed charges are 
taken care of, is slightly less than $1,900,000 a year and 
the reason the profits average 20 per cent. on the pre- 
ferred stock is because the issue is a small one com- 
pared with the enormous annual gross business done. 
This amounts to over $100,000,000 a year and the net 
profits out of this business to which the bondholders and 
shareholders are entitled averages less than 3 per cent. 
Such a profit would be considered by the average busi- 
ness man as very unsatisfactory. Even Mr. Pulitzer would 
regard the publication of such an important newspaper 
as The World a labor more for love than for revenue, if 
all the net profit The World could make was a meagre 3 
per cent. The packing business is a large business and 
a small margin of profit means considerable on a small 
capitalization. 





BOOK OF THE HOUR 


Confidence or 
National Suicide? 


By ARTHUR E. STILWELL 
? ? ? ? ? ? ? ? 


It Solves the Question of the Day 


FEATURES OF INTEREST ARE: 
Which Side of the Fence Is the Water? 
On Mexican Officials as Confidence Builders. 
The Great Northern and Jas. J. Hill. 
The Remedy for Bad Times 
The Apaches of Finance. 
3. “Grabitis,” or National Disease. 
READ THIS INTERESTING VOLUME 
ORDER TO-DAY ORDER TO-DAY 


$F em 99 bo 


~ 


Bound in Cloth. Price, $1.00 


BANKERS PUBLISHING COMPANY 
253 Broadway, New York 








OFFICE OF 


JOHN MOODY 





PRESSED STEEL CAR COMPANY 


An analysis and review of this corporation and its affairs, with 
opinion regarding its probable future. Discussed from stand- 
point of stockholders. A copy will be mailed free to all in- 
quirers while the limited supply lasts. 





35 NASSAU ST., NEW YORK 
Telephone 1299 Cortlandt 











YOU CAN 


Reach the Investor 


@ LESLIE’S WEEKLY, with its circulation of over 
290,000 weekly, gets into the hands of the men and women 
who have money to invest. 


@ This statement will be confirmed by its many regular 
financial advertisers. 


@ Many thousands of dollars of LESLIE'S readers’ money 
has been brought into investment world through the ad- 
vertisements in its financial department. 


@ “* Jasper's Hints to Money Makers” helps to keep the 
attention of the man with money to invest in the direction 
of the financial advertiser. 


@ Every investment advertised in LESLIE'S WEEKLY 
is carefully investigated before it is accepted, and the 
investor can be reasonably certain that any investment 
offered through its columns is good. 


@ If you have bonds or stocks to sell advertise them 
in LESLIE'S WEEKLY and see how quickly you will 
get returns. 


Leslie's 


ILLUSTRATED WEEKLY 


225 Fifth Avenue New York 
ALLAN C. HOFFMAN 
Advertising Manager 
KIBBE, Manager x wiC HOLS 
Finacial Advertising Dep artment estern Mana 
225 FIFTH AVENUE MARQUETTE. BUILDING 
NEW YORK GO 




















THE FINANCIAL WORLD. 


December 24, I9I0. 








Transatlantic 


Wireless 


MARCONI WIRELESS 
TELEGRAPH CO. 
OF AMERICA 





Announces the opening, via 
Glace Bay, of the Wire- 
less Service, New York to 
the United Kingdom. 


Messages accepted at 17 
cents per word at the offices 
of the Company. 


13th Floor 
27 William Street 
New York 
Telephone 5545 Broad 











NEW YORK STOCKS 














Dec. 23, 1910 
High Low Close 
Amalgamated M8 eeeees 63 625, 62% 
Am B BU............+-+:0--. 434% 42% 43% 
8% 8% 
76% 76% 
17% 17% 
36% 386% 
73 73% 
102% 1lu2% 
142% 142% 













P 
Int Pap pf..........+-eeeeee 
BS FEED coccccccccccccccce « 
Inter-Met.......... 
Inter-Met pf.. 





BOSTON STOCKS 





Dec. 23, 1010. 
High Low 


Allouez Mining..... ....-.-.--e00- 
Am Agr Unemma! pf........ 

American Telephone. 
American Woollen pf 





American Zinc......-. id esdvasdens = = 
Copper Range Vonsolidated....... 
Giroux Con. Mining..............++ 6% on 
Greene Cananea..... encbessenesneee 6% ; 
Isle Royale Mining...............-- 16% 16% 
Lake aintes. ogenesecndesseeéeseees 84% 34% 
Salle Rectccocs cc ccescceene 
MASS GAS ......- cece ce eceececceees 88% 388% 
Nevada Con Mining.............++- 18% 18% 
North Butte Mining................. 28% 27% 
On Miming........-.--0.-eeeee 11% Ai 
Superior Mining............-.--+ «+ 4 41 
Superior & Pitts aang. ‘ 13 
United Fruit............+s++++. 192 
United Shoe Machine 55 





Utah Consolidated..............-.-. 13 13 





EASTERN SECURITIES. 


These quotations furnished by Frederic H. Hatch 
Co., New York and Boston. 
% Pay. Bid. Ask. 
104 


American Glue com ..... 4Mé&N 108 
American Glue pfd ...... 8 F&A 148 152 
Baker Walter & Co....... 8 J & D 300 320 
Bigelow Carpet .........- Var J & J 166 «175 
Boston & Prov. R R -= J-Q 297 30 
Butte Elec & Pow pfd.. 56 J-Q 72 868 
Butte Elec. & Power .... 7 Q-J 104 «6107 
Coast wise Transportation. 6 M-Q be 40 
Columbian Nat Life ..... 7 F&A 110 = 120 
Conn River Power com...— — 22 27 
Conn River R a peecccecee 10 J & J 260 270 
Douglas Shoe pfd .......- JI@&J3 86 89 

J-Q 83 87 


Duluth Edison lec wil ee 
Hartford Carpet com ee 
Hartford Carpet pref 


— 
uo 
ne 
s 


Mass Lighting Co ........ F-Q 122 125 
Niles-Bement Pond pfd.. F-Q 97 101 
Norwich & Worcester R R J-Q 210 «46215 
Oklahoma Gas Elec. com... Q-M 102 «106 
Oklahoma Gas & — pfd.. Q-J 95 100 


Pere Marq R com —- 22 27 
Pere Marq R Hy Ry pa. ae 47 51 
Pere Marq R R 2d pfd. — 25 


Providence-Wore R R. 
Regal Shoe pfd ..... 
U 8 Envelope com ... 


x 
P.) 
g 
3 





slen"| aS! | bidet. lew 
lé 
Pd 
bd 





U. 8. Envelope pfd . Mé&s 111 114 
U §S Finishing com . J-Q 92 
U 8S Finishing pfd ... J& 105 110 
Waltham Watch com ° — 40 
Waltham Watch pfd ..... J-Q 122 «(126 
INSURANCE STOCKS. 
Quoted by E. S. Bailey, 66 Broadway, Pg A 5 
City GF WOW Wet .cccccccccccccccccccee 205 
COmmMaMWORN nc -cccccccccccccccccsscces 326 =Ci«i«tn 
rare 1025 1075 
EY GP cc cccdceccccccccsnéeeccesesco’ >, ae 
DORSET MONEE ccccccccce § cccccccccecces 310 315 
GOPHNRS AUIGROO cocecccccs sccvecsocscses 275 300 
German-American ........66  ccessceeeecene 550 560 
GOPHER GED) nn cccccccccrccccccccccscses 285 295 
GlomB DOMe (610)  ..ncccccccccccccccccce 1525 
Globe & Rutgers .....cscccccesccvccees 475 «500 
NE GEUED ccccddécocciccedacsceosesaeas 200 210 
BERD. cecccsccce ceccccescesccceecessesesss 640 «+650 
a, PP SRrerer errr re 165 175 
SD WEEE ancaecccesds sucecconncebes 300 305 
Ween PSVER GRD cccccccccccccccvcecese 155 165 
OC 185 .. 
Peter Cooper ($20)  ......cccccccccccceeee 90 105 
GUT ONS ccccccccce cdsvccccocccccccece 155 160 
United States ($25) ........cecccsecccceeees 60 «670 
Westchester ($10)  ......ccccccccecssecsves 45 —=C«<w#‘(! 
Wiiliamsburg City ($50) ........-sseeeeeee 380 400 
BO GAD aviccccrccccecscccccescocesess 650 660 
Connecticut General  .....-csecesccceeeee 250 
Equitable .......... 
Germania .......... 


Hartford Life 
ee 








DIVIDF NDS 


The Western Union Telegraph Co. 


New York, Dec. 14, 1910. 
Dividend No. 167. 

A quarterly dividend of THREE-FOURTHS OF 
ONE PER CENT. has been declared upon the 
Capital Stock of this Company, payable at the 
office of the Treasurer on and after the 16th 
day of January, 1911, to shareholders of record 
at the close of business on the 20th day of De- 
evmber, 1910. The transfer bocke will remain 
open. A. R. BREWai, Treasurer. 








COUPONS 


The United States Finishing 
Company 


320 Broadway, New York, December 15, 1910. 

Coupons No. 13 due January 1, 1911, on con- 
solidated mortgage o% g0ld bonds of this Com- 
pany will be paid at the office of the Trust Com- 
pany of America, 37 Wall Street, New York City. 

Coupons No. 19 due January 1, 1911, on first 
mortgage 5% bonds of THE STERLING DYEING 
& FINISHING COMPANY will be paid at the 
office of the Trust Company of America, 37 Wall 
Street, New York City. 


F. 8. JEROME, Treasurer. 








UNBIASED, RELIABLE INFORMATION 
AND RECORDS 


of practically all the Railroad, Industrial and 
Mining Companies whose securities are active 
on any of the Exchanges are given in 


THE INVESTOR'S POCKET MANUAL. 


This is a booklet which will be gladly fur- 
nished on application by any banker or broker 
to anyone interested in investments. 

Reliable statistics of capitalization, earnings, 
dividends, high and low prices by months and 
years, etc., of American securities. 

This is the most comprehensive publicatica 
of high and low prices issued in the United 
States, completely revised each month 

SIMPLE AND CONVENIENT FORM 
MOST RELIABLE AND ACCURATE 


MOST COMPREHENSIVE AND COMPLETE 


BEFORE INVESTING 


ask your banker or broker for a copy, or send 
25 cents for sample copy and description to 


THE FINANCIAL PRESS 





423 Lafayette Street New York 
Manhattan Life .......csccecceceecceeeees 400 425 
Metropolitan ($25) ........ceseeeeeeecceuce 156 175 
Prudential ($50) .......ccccsccecsecscccees 450 500 
Travellers Hartford ........-esceeeseeesees 900~—=C« tj. 
United States Life ........cceeeescccecce 90 106 
Aetna Indemnity ($25) .....--.ceeeeeeeeeee -- 205 
Casualty Company of America .......... 120 150 
Fidelity and Casualty .............. ‘a 


Hartford Steam Boiler 
Metropolitan Casualty ..... 
New York Plate Glase on 
United States Casual 


DIVIDENDS DECLARED. 
Term. Payable. Amt. 
Am aceon Co, pfd. quarterly Jan 21 1%% 
—- & Nashville 
Th gedmntecdconssecne semi-an Feb 10 3% 
city Invest Co, pfd.... quarterly Jan3 1% 
Am Gas & Elect, pfd. . quarterly Feb 1 1%% 
Am Gas & Elec, com..quarterly Jan 2 1%% 








Am Cities Ry & Lt, com. semi-an Jan 2 
Am Cities Ry & Lt, com. extra Jan 2 %% 
Shelby Iron ....... Jan 10 2%% 


Walpole Rubber, pfd.. ‘quarterly Jan 15 1%% 
Walpole Rubber, com... quarterly Jan 15 1% 
U 8 Finishing, pfd ..., Quarterly Jan 2 1%% 
U 8 Finishing, com....quarterly Jan 2 1% 
Cumberland Tel & Tel..quarterly Jan 2 2% 
Chic Rock Isl & Pac..quarterly Jan 3 1% 


Am Tel & Tel........... quarterly Jan 1§ 2% 

Kansas City South, pfd. quarterly Jan 16 1% 

Int Nickel, pfd.......... quarterly Feb 1 1%% 
Int Nickel, com........ quarterly Mar 1 1% 

Int Nickel, com........ extra Mar 1 %% 
N Y Mut Gas Lt....... semi-an Jan 7 4% 

United Gas & Elec, pfd.semi-an Jan 14 2%% 
Am Coal Products....... quarterly Jan 1 1%% 
Mich Central Ry........ semi-an Jan 28 3% 

N r WP Rassciod quarterly Jan 27 1%% 
Reading Co, com........ semi-an Feb 11 


Tri City Ry & Lt, pfd.quarterly Jan 3 1%% 
U S Lt & Ht, pfd..... semi-an Jan 15 3%% 
Westinghouse El & Mfg 
DE neccns .atened. 004040 quarterly Jan 16 1%% 
Distilling Co of Am, pfd. quarterly Jan 30 1% 
— Oyster System 
Bpaas ccbnde aeode semi-an Jan 14 2% 
Wells-Pargo @ Gm csoecs semi-an Jan 10 56% 


CINCINNATI SECURITIES. 
Quoted by K. E. Hut’-a & Co., 25 Broad 8t., 









New York. 

American Rolling Mill ..........0++. 242% 275 
American Rolling Mill, pfd ........ 114% 118 
Cincinnati & Subur Beil Tel ........ 185 190 
Cincinnati Gas & Electric ............ 87 87% 
Cincinnati Gas Tran® ...........+.++- 70 80 
Columbus Gas & Fuel .........+++.+++ 35 40 
Columbus Gas & Fuel pfd ...... » = oe 
Columbia Gas & Electric ...... 14% 16 
Cincinnati Union Stock Yards 91 95 
Cincinnati Milling Machine .. ee *e 
Cuyahoga Tel. V. Tr. Ctfs 100 100% 
Fay & Egan ........cc0 .* 
Fleischman Co, com ... +s 
Fleischmann Co pfd ee 2117 118 
TD ccmsndedaede eo 26 120 
Gere GD BER BOB scccccccccccseeces 102 110 
Globe Soap 24 pfd .....cccccccccenes 95 108 
Globe Soap special pfd ............+- 132 135 
GIGDO-WePMICE® oc cccccccccccccccceces 115 117 
Globe-Wernicke pfd ........ccseseeees 80 100 
Kroger Grocery & Baking Co ........ - me 
Kroger Grocery & Bak Co, pfd ...... 112 115 
Kroger Gro. & Bak 2d pfd .......... 110 112.. 
Philip Carey, Pid ......ceccececescees 103 106 
Proctor & Gamble ........cecsseeees 245 255 
Procter & Gamble pfd ............++ 175 185 
itt PE dvecddbecebesdetenconese 90% 
U S&S Lithograph pfd ............00-00e 100 106 
U S Card Playing Co ...........++ 130 133 
Columbus Xenia ......cccccccsccccccee 200 203 
cNO SY OP cactsvcbscnescceccenbs 150 170 
BE © OF FB BGO ccoccccoevscocovecves 211 218 
Little Miami guaranteed .............. e ee 
Little iMami special guaranteed .... ‘a an 
SW OO Be & BOOS cccccccccccccces 04% «8695 
CN &C Lt & Trac pfd ............ 3% 86 
Cincinnati St Railway ................ 127% 128% 
Ghhe TEAREEER cecccece cccccccccccccs 42 46 
Ohio Traction pfd ......cccccseccceeees oe 
Columbus Railway .........ccecceees 90 
Columbus Railway pfd_............ 100 


Southern Ohio Ist cons, gold 5s...... 90 
C N & C cons, ist mort 5s,.. 06 
CN &C, 2d mort 5s .. 
Columbus Railway 5s 
Columbus Railway 5s 










Columbus Railway 4s .. m4 
Scioto Valley Traction 5s - ae 
Columbus Gas, ist gold 6s $3 97 
Cincinnati Edison Electric 5s 102 14 
= Gas Trans. (guar. Cin. Gas & El 

citdinai, wadbeetias. Hebb bEAawreees 97 
Union Lt, Ht & P, ist mort 48 .... 8 95 
Columbia Gas & Elec 58 ............ 59% «6S 
U S Telephone ist mort 6s ........ $1 85 
Cuyahoga Tel Co, ist bs ............ oe ee 














; i 


206733 


SeeTes 
ade Lai 


saeeeee 


ZEZEBze 
dnd dS Bd 


zz 
° 
a 


ie) ca 
Ee 








id 
@ 


r- 
or 


s, 
d 


Ques 


Vocoan., Oot ae 


oom 


ei 


ee 


.~ i” al 



































































































December 24, I9I0. THE FINANCIAL WORLD. 23 
C URRENT Nashville Ry. & Lt. Ref. (1968) 6’s.... 94 96 Long Island Loan ......... 12 Q-J 300 «= 310 
Nashville Ry. & Lt. Com (1953) 6’s.... 100 102 MABRALIAR occccccccccccccccs iz J-J 3300 40 
Birmingham Ry. & Blec. (1924) 6’s.... 102 105 MeCtropolit@n .....+.eesereee “4 Q-J @ 616 
QUO TA TIONS Tenn State Settlement (1913) 3’s.....-. -- 9 96% + aa rl cee eeeeeeeeereses 30 oJ = bang 
_ Mutua TANCE cccccesesve 6 Q- 1 
Bonds price plus accrued interest. Ex-dividend. Mortgage Bond Co ....... » J ne 16 
PUBLIC UTILITIES QUOTATIONS. —_———— a scunnts medeeane cen ion 8 Q-J 170 180 
The following quotations of gas, electric light, COTTON QUOTATIONS. NY Mort ti... 12 Q-J Ry 1 
power and railway securities are furnished by Renskorf, Lyon & Co., 48 ‘Sxchange Place, N_ Y. es 0 eee 32 Q-J 650 
Lamarche & Coady, No. 2% Broad Stieet, New High. Date. Low. Date N Y Life Ins & Trust ... 45 Q-D 1100 
York: December.......++.+ 14.90 12-14 14.67) 12-13 | People’s .........ceeeeeeeees oa 2 © 
Bid. Asked. PD ccnccesstsees 14.90 12-15 14.70 12-12 Queens C T C ..cececcseeee 5 J-J 100 110 
Am L & T Co com stock .. ....... 288 292 EE 15.26 12-15 14.97 12-12 Realty AssOciates .. ie. i, ae 150 120 
{T C Ry & L Co & p c cum pfd stk. 91 937 April .-.--eeseeeeree 15.16 12-10 16.16 12-10 Standard Trust : tenia 1é Q-J — 
Tri-City Ry & L Co com stock .. ... 9% 99 idjedsaqdechesste . 15.46 12-15 15.15 12-12 Souk Go of & shies em. 10 Q-J 320 330 
+Kings Co Elec Lt & Pr stock ....... 122 «125 en. .eaaene 15.46 12-15 16.46 12-15 § Title Guar & Trust Co... 20 QJ 500 610 
*st Jo Gas Co ist 68, 1937 ......... 89 93 Fo scaccoseseds sese 15.47 = 12-15 15.13 12-12 Title Ins Co wee: yf! 130 140 
*Sst P G L Co gen mtg Ss, 1944 .... % 99 August. . 15.11 12-15 14.84 12-13 Us Casualty .... feo J-J 216 (236 
*South L & T Co col tr 5s, 1940 ... 89 94 September ......... 14.25 12-14 14.25 12-14 US Mort & Trust ... oJ 470 480 
*Syracuse Gas Co Ist 5s, 2946 ........ 100 102 October ........-+- 13.74 12-15 13.45 12-12 Union 50 Q-J 1290 1300 
Med - 2 L Co ist 58, 1923 ... 96 98 ae wine et .....c.cs-cee Monee -_ 
Jas! y 2 Co cons 4s, 1951 ..... R2 85 ht alba gaptisiogs *i 
Am L & T Co 6 pc cons pfd stk ... 103% 106 NEW YORK BANK STOCKS. ge Rn Rc omen on = 
Mil G@ L Co, ist 4s, 1927 ........... 4 91 Quoted by Chas. H. Carruthers & Co., 55 Wall St. Washington .....csscsccseee 12 Q-J ee 
New Amst G Co cons 5s, 1948 ..... 101 102 Dividend eR ce RO 6 3 146 «(O60 
*"N Y & E R G Co Ist cons 5s, 19465. 98 100 Rate. Period. Bid. Ask. West & Br T fs 4 ; + Rent 160 170 
*N Y & E R G Co Ist 5s, 1944 ....... 102 105 America’ ........ Serial 26* Q-J 590 605 Windsor iia vee <E* ~ 115 
Pacific Gas & Elec com ............. 68 69 American Ex 10 M-N 230 «240 ee ey : 
Pacific Gas & Bl pl .nccccccccccccccs 87% 89 Audubon National —- a 115 130 *New stock. 
Roch Ry & L Co cons 5s, 1954 ..... 87 100 Aetna National Bank 8 Q-J 17% 180 
oan — Water P Co Ist 5s, 1929 . 94 98 Battery Park ........+- 125 ee 
nghamton Gas Wks ist 6s, 1938... 98 100 -F 375 _ 7 ) 
Bklyn Un Gas Co ist cons bs, 1945... 106 107 . 23 135 145 MISCELLANEOUS STOCKS. 
*Butte Elec & Pow Co ist 58, 1961... 95 99 122 «J-D 200CS Quoted by Frederic H. Hatch & Co., 30 Broad 
*Cont Un Gas Co ist 5s, 1927......... 102 108 = 155 165 Street, New York. 
*Con Ry & L Co ist 4%s, 1951....... 101 102 6 QF 170 180 Int. Int. 
Den Gas & El Co gen mtg 6s, 1949... 90 93 2 Q-J “0 Ci rate. period. Bid. Askd. 
Det City Gas Co prior lien 5s, 1923..100 102 16 Q-J 320 Ct. *AM Brass .....seceereeee & OF 122 
*Detroit Edison Co ist 6s, 1933....... 100 = 103 8 Q-J 190 200 Am Chicle com ........... & Q-J 218 234 
East Penn Rys Co ist 5s, 1936....... 75 80 15 Bi-M 420 430 Am Chicle pf ......+++++++ 6 QJ 100 102% 
*Equit G L Co, Cons Ist, 5s, 1932..... "104 = 107 ‘ 3 o 150 155 Am Coal Product ........ 6 Q-J 100 105 
*Grand Rap Gas L Co Ist 6s, 1915..... 98 101 soaks = oF Am Dis Tel N J .....-++ 4 Q-J 48 61 
Int'l Traction, Buffalo, com ae 25 ‘ 3 150 160 American Press .......+++ 6 Q-J & ex % 100 
Int’l Traction, Buffalo, pfd .. 49 «BS a a Am Thread pf.. .. ......+. 5 Ja&J 4% 5% 
Indiana Ltg stock ...............s000 32085 A + an Am Type Founders ..... 4J&J 40 42% 
eee OUND, cncedcanaceescasseses 64 65 D @- Am Type Founder pf .... 7 Q-J 98 102 
*K City (Me) Gas Co ist 6s, 192 ... 96 100 16 J-J 355 * Am Type Founder d 6s...— M &N 100 104 
*Kings Co B L & P Co Ist 5s, 1937 . 83 82 18 J-F 305 = 315 Am Type Founder d new..— M & N_ 97 100 
Kings Co E L & P Co p m 6s, 1997103 104 _. 2s Babcock & Wilcox ....... 7 QJ 97 101 
*Madison G & E Ist 6s, 1926 ....... 106 109 . ¢ M- 155 166 Barney & Smith ......... 6 QM 16 2% 
*Milw E D & L Co 4%, 1981 ...... 9 = 95 First N ..--+-sesere 32. Q-J 840 860 Barney & Smith pf ...... 6 Q-M 9 100 
*Mil E D & L Co cons 5s, 1926 ..... 106 107 Fifth Nattonal.....--+---- 12 Q-J 300 «(360 Borden Con M .........++- 8 Q-M 118 122 
*Mil L H & T Co Ist 6s, 1929 ..... 101 104 Fifth Avenue .....+-++++- 260 Q-J 4000 Borden Con M pf ........ 6 Q-M 104 107 
om Fourth National ......--- 8 -J 194 198 Bush Terminal com ..... —_— ao 90 100 
*And accrued interest. tEx-dividend. bs a BL w-eeecceees - os 140 » Cen Fireworks com _-_— 2 : 
atin § ...-s+e0. ecccccece - Cen ireworks p —_ i 
N. ¥. CITY RY. & CONSOLIDATED | Gtrtel4 -- on ssveseee 8 QJ 275 808 | Conn Ry & Light 4 OF “ % 
“ Colluloid 2...  cccccccccecs 6 Q-J & ex 128 132 
GAS CO. INACTIVE UNDER- 20 J-J 450 500 Du Pont Powder 8 Q-M 145 150 
LYING BONDS. 2% M-A 525 «(675 Du Pont Powder pf § QJ 81 83 
Frederic H. Hatch & Oo., 90 Broad St, New York. Qs) ae | Empire S@ Tot... 2c — sa 
. Ask. e 5 a 7 y ¥ 
Bleecker St & F Fy ist 4s, 1960..3 @ J 50 ‘os | importers & | Traders ,t He lace... 43 = = 
Bway Surf Ry ist bs, 19%4......J & J 102 102% 10 J-J 155 165 Hall Signal com ......... ad eee 20 40 
Bway & 7th Ave Cons 6s, 1948....J & D 101 102 % Q-J 600 635 Int Nickel com .......... 6 & ex 160 165 
Bway & 7th Ave 2d 5s, 1914........ J&I %& 100 8 QF 416 Int Nickel pf ..............— <= 91 93 
Central own Ry 6s, 1923.M&N 7 85 4 J-J 825 835 Ty "hg akappheesstaity - 50 
Christopher @ 10th St 4s, 1918....A@0 75 985 8; Or 198 20 Int Silver pf ......-..+--+- 7 Q-J 107 112 
Col @ Sth Ave ist sane M&S 98 100 12 Q-J 250 260 Kings Co EL @ l........ 8 Q-M 123 126 
Dry Dock, B Bway @ B 6a, 1932..3 4D % 100 12 Q-F 245 «46250 Nat Cash Reg pf .....--- 73842 120 
D. D. E Bway & B ctfs 6a, 1914..F & A 35 45 | Mercantile ° 6 Q-J 150 160 Niles-Bement-P .......... 6 QM 97 102 
424 St, Man & St N 6s 1919..... M&S 988% 100% Merchant@ .....--s+e++se 7 Q-J 175 «185 Niles-Bement-P pf ...... 6 Q-F 97 102 
bex Ave & Pav Ferry 5a 1998....M4& 8S 98 99 Merchants Exchange ..... 6 J-J 165 (1% Otis Elevator ............ 6 Q-F 47 «(60 
24 Ave Ry Cons 6s 1948.......... Faea wo @ Metropolis ......-cee--+++. 16 Q-J 875 «400 Otis Blevator pf .......... 6 Q-J % 98 
£i%0 % Mount Morris .....-.---- 10 QF 260 27% Pacific G & E com ...... -— 68 69% 
£0 % WwW Mutual ........-++- coocss 6 ORS 276 46800 Pacific G & E pf .......- -_— 87 89 
as 60 75 National Reserve .....-- 6 J-J 115 125 Phelps D & Co.. .....-+-+- — 200 215 
@J107 iil New Netherland -- 6 Get 2CU Pope Manufact ....... - oo 54 58 
‘3 = 2 Nassau ........ 8 M-N ' Pope yy aE skescunn 6 be ™% 80 
Night and Day.... _—-— ee Preduesee Gi ...ccccccccce 6 Q- 142 146 
@Ail0l 103 19th Ward ..... eccocccoe <= = oD Pratt & Whitney pf ...... 6 Q-F 100 106 
436 % New York N B A.....-. 14 J-J 315 «8380 Royal Bak P com ....... 2 Q-M & ex 180 190 
> ; = Ss N Y County mecseteesoes “0 «J-J a. ae Royal Bak F of ESS PS $ = & ex 106 108 
Northern National ...... Safety 8S lt seesedenns - ex 124 125 
N Y & E R Gas Com 6s 1945...... Ja&iI 97 100 Pacific Q-F p- _ Sen-Sen Chiclet .......... -_— 138 13” 
& 6 104% 106% *Park Q-J 350 365 Standard Milling pf ...... 3 A&O 49 «+62 
& J 100% 102 People’ J-J; 240 260 Tex & Pac Coal .......... 6 Script 90 100 
& J 102% 105 Phenix J-P 200 Trenton Potteries .....: ——_—— 6 8 
26 99 103 Plaza j-J 610 = Trenton Potteries pf ..... -_- — 50 «OBS 
41% 101 Produce Exc A-O 160 170 Tren Pot Fdg Cts ........ 4J3&J] 0 © 
f 4 on Seaboar Q.J 405 435 Trow eer geeasescees m os 20 «64936 
a $ 01 Second -J ab Union Carbide .......+... - 106 108 
@N 102 105 Sherman ° = Union Fs peserscceccecs 2 QJ 26 © «29 
a&M 102% 104 Ww ‘. he _ Union Typewriter ......... - 49 «COLL 
White Plains btg Se 1988..... J &4D ® oe = ard caida : my pad 150 Union Typewriter 1 p ..7 A&O 104 108 
ne Union Exchange ........ 8 J- 170 180 ——. } ag wd 2 Doss © a2 O 103 107 
Inite nk Note ........ - 
ELECTRIC LIGHT AND TRACTION | Washington H 3 Oo SS = | Bees Bank Hote ot ... 7 Os ae 
SECURITIES. Yarbro ..cceee elas oo 2 SS 40 Cw 7s a : os 2 = 
Will n aha Ss Finis jing pf.. cone t - 1 1 
fama, McConnell & Coleman, 60 Wee. = > *Includes special 125 per cent. and 8 per cent. U § Finishing ist 5s ....— J & J 100 105 
American Light & Traction (com).... 288 291 extra during Jan. oe oe on FOS s = 
Pe mn a & Traction (pfd).. 103% 105 en ears oF grap geteth a par A = 
meriocan & Bilectrie (com)..... 49 «51 ca Saear é - 
American Gas & Electric (pfd).... 41 43 TRUST AND SURETY COMPANIES. | West Power | orders. : & 
Amer Gas & Electric ist 6’s........... 8384 Quoted by Chas. H. Carruthers, & Co., 55 Wall St. tn is <alieacaie 
American Power & Light (pfd)...... 79 80 Dividend. (Re-dividend. 1% per cout, 
American Power & Light (com)...... 50% 61% Rate. Period. Bid. Ask E-SIVineRS, 23 DAF Con 
a a Bervice C., om pbeeeieswiy 63% 64% Alliance Realty .......... % J-J 100 120 
Cities Serviee, pref .........seeeees 78% 79% American Suret F % 95 9or ¥ y 5 
Denver Gas & Bilectric stock........ 190 210 Astor Trust. ..........0.. 300 318 _BAIZBOORE MAREES. 
Denver Gas & Electric gen 5e...... 9 «= 92.  . ciedbiinecasesse ’ 625 645 Reported by Poe & Davies, ee a ked 
Empire District Blectrie (com) 48 me Bond & Mortgage , =f 245 250 Ala C Coal & I 20 “ee ° 
Empire District Blectric (pfd) 77 80 Brooklyn  ......++. 425 435 aa GO aT of r 
Empire District Electric bonds 7% 75 Com Trust Co .... 115 125 ‘oh ac mt ~4 & 
Lincoln Gas & {Electric........ 22 «24 Carnegie Trust ............ 9 105 Rent ard ote 19 - 
Pacific Gas & Electric (com) 68 69% Gas Co of America ...... 6 J-J 125 135 ces seca” - 
Forte Gas & lectric (ptd) 87% 88% | Central ..........-0000000- 45 Q-J 1000 1020 Seems tat . 2 
BD. TP. -- ++ eeeeercrecesceces 8s 83% Mty Investing .........00. -_- — erate nae 
Western Power (com) .............. 41 42 City Haare | ~ eee 7 QJ as 4 Seaboard Adj 76% 76% 
Western Power (pfd) ............. : , , , Seaboard A L 84% 8514 
to): | ne 63 = 65 Citizens Trust ..........++. 6 M-S 12% «(185 Sea A L 3 yr 5&8 100 100% 
* PEM ccc cccccccccccccce = 7 = ; 
*Ex dividend. Seeino Trem Ge cn is” oe a a Boe 4% Tait 
Age Equitable ...-..ceseeeeeenee 24 Q-J 450 460 Un Ry & E tret <5 eepuiesilietianmlaan 15 15% 
SOUTHERN SECURITIES. Farmers Loan & Trust .. 4 Q-F 1625 1676 Un Ry & Oe, We BD wevcssvecccunscens 61% 61% 
Quotations furnished by Gouldi N Fidelity Trust ............ 7 J-J De Se I RCT can ansintnwanediiid 84% 85 
Ue ulding Marr, Nashville. Flatbush See, EERE TMS 8 J-J 00 tia Con GEL & P Sen ee ae 4% 65% 
es a ek eee ee ee Ee ee 2s 
Cumberland Tel & Teleg Co stock..... 147s 161 Guardian BCG 165 «1% a a EL & P 6% Bae nts teveeraeere aoe 84 
Decatur Land Co. (Alabama) com...... 14 4 ee a & me / am e 3 BH BD cvccccccccccce % 98% 
Decatur Land Co. (Ala 5... 200 225 SEE. “fsesecersseteoies : = 10 4 | Saee oe csandadimabheasnumlta 337% 230 
Wnsley Land (new) .........-...000005- 125 184 inn Wren. — se oy. a _iihpearananmieoennce ey ~+ ee 
Nashville & Decatur R. R............ 186 191 mene tre Co ee i eo bg} Reteeees — 
Nashville, Chattanooga @ St. L. Ry.136 145 i - a ae een, "78s searesencestenes 82% 
POT TTTTTT TTT Ty On Cot Duck  ...ccsccssccccccccvese 5 6 
Nashville Ry. & Light common 63% 655 Inter Bkg Corp % 105 C c be 19 
Nashville Ry. & Light Pfd..... —— o Kings Co on OG Foy 2 FP peineeretrsee 20% 
Goeth & Nerth Alebeme By.......... s Le ES Geconanrmmenn Mt Gt MME ., xxcéccaneaaxeaenene 74 14% 
nickerbocker 290 300 Se ES ls a enheaetnnsarenee BM% «84K 
BONDS. Lawyers Tit Ins @& Tr .... 12 Q-J 245 255 RR a er ae ae ™% 8 
Nash., Chat. & St L tet mtge T's... 106 10T% - & S eras 12 Q-J 2400 «850 a 47 49 
Nagh., Chat. & St. b. Con. S's........108% 11 Lincoln Trust ........++++. _-_— 120 130 BB MU Fe 0 cvccccivcevcscccsoness 7 «(8 
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Upon Presentation 
at the Office of 


The Middlesex Banking 


Company 
of 
MIDDLETOWN, CONN. 


DEBENTURES of Series E3, E9 and Ell, 
maturing January first next, will be paid at par 
with interest to the date of payment. 





DIVIDENDS 


AMERICAN GAS & ELECTRIC COMPANY 
Stock Dividend. 

"lew York, December 15, 1910. 
The regular quarterly dividend of one and one- 
half per cent. (14%) On the Common Stock of 
American Gas & Electric Company has been de- 
clared for the quarter ending December 31, 1910, 
payable January 2, 1911, to stockholders of record 
on the books of the Company at the close of 
business December 21, 1910, on which day the 
transfer books will close and reopen January 

3, 1911. FRANK B. BALL, Treasurer. 


AMERICAN GAS & ELECTRIC COMPANY 
Preferred Stock Dividend. 

New York, December 15, 1910. 
The regular quarterly dividend of one and one- 
half per cent. (1%%) on the Preferred Stock 
of American Gas & Electric Company has been 
declared for the quarter ending January 31, 1911, 
Payable February 1, 1911, to stockholders of 
record on the books of the Company at the close 
of business January 21, 1911, on which day the 
transfer books will close and reopen February 

2, 1911. FRANK B. BALL, Treasurer. 


AMERICAN TELEPHONE & TELEGRAPH CO. 
A dividend of Two Dollars per share will be 
paid on Monday, January 16, 1911, to stock- 
holders of record at close of business on Sat- 
urday, December 31, 1910. 
WM. R. DRIVER, Treasurer. 


THE BATTERY PARK NATIONAL BANK 
OF NEW YORK 


New York, December 22, 1910. 
The Board of Directors have this day declared 
a dividend of Three per cent. on the Capital 
Stock of this Bank, payable January 3, 1911, to 
stockholders of record at close Of business De- 
cember 22, 1910. EDWIN B. DAY, Cashier. 


Chatham N. sieail Bank 


New York, December 16, 1910. 
160th Dividend. 


The Board of Directors has this day declared 
@ quarterly dividend of four per cent. from 
the earnings of the past three months and an 
extra dividend of four per cent. out of the earn- 
ings of the year, payable to stockholders of rec- 
ord at close of business December 23d. Trans- 
fer books will be closed from the 23d to 3ist 
inst., both inclusive. 


W. H. STRAWN, Cashier. 

















FRITZ VON FRANTZIUS 


196 
La Salle Street 
Chicago 


BEN MARCUSE 
MEMBERS 


New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


VON FRANTZIUS & CO. 


STOCKS 


BONDS 


GRAIN 


Write for our circulars on the following stocks 


Allis Chalmers 

American Beet Sugar 
American Car & Foundry 
American Linseed 
American Locomotive 
American Smelting 
American Steel Foundries 
American Tel. & Tel. 
Colorado Fuel & Iron 
Distillers Securities 
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DIVIDENDS 
THE EMPIRE DISTRICT ELECTRIC COMPANY 


Announces a monthly dividend payable January 
1, 1911, to stockholders of record December 20, 
1910, of three-quarters of one per cent. on the 
preferred stock and announcement is made that 
monthly dividends will be paid thereafter to 
stockholders of record the twentieth of the pre- 
ceding month. 

LOUIS F. MUSIL, Asst. Sec’y. 


Empire Crust Company 


Main Office, 42 Broadway. 

New York, December 20, 1910. 
The Board of Directors of EMPIRE TRUST 
COMPANY has this day day declared a quar- 
terly dividend of TWO AND ONE-HALF PER 
CENT. (2%%) upon the Capital Stock of the 
Company, payable December 28, 1910, to stock- 
holders of record at the close of business on 
December 24, 1910. 
Checks will be mailed to each stockholder at 
the address last appearing On our books. 

H. M. GOUGH, Secretary. 











NEW YORK AIR BRAKE COMPANY 
165 Broadway, New York, December 21, 1910. 
The Board of Directors has this day declared 
a quarterly dividend of ONE AND ONE-HALF 
PER CENT. (1%%) payable January 27, 1911, 
to stockholders of record at the close of busi- 
ness January 5, 1911. The transfer books will 

not close. 

Checks for dividend will be mailed to stock- 
holders at the addresses tast furnished to the 
transfer office. C. A. STARBUCK, President. 





E CHICAGO & ALTON RAILROAD CO. 
60 Wall St, New York, Dec. 13, 1910. 

A dividend of $2.00 per share on the Cumu- 
lative 4% Prior Lien and Participating Stock, 
and $2.00 per share on the Preferred Stock of 
this Company has been declared, payable Jan- 
uary 16, 1911, to holders of record of said 
stocks at the close of business December 31, 
1910. The stock transfer books will not be 
closed for the payment of these dividends. 

Checks for the above dividends will be mailed. 

F. H. DAVIS, Treasurer. 


Cities Service Company 


The Directors of the Cities Service Company 
have declared a dividend of 1%% on the pre- 
ferred stock and % of 1% on the common stock, 
payable January 1, 1911, to holders of record 
on December 20, 1910. 

Thereafter dividends on the preferred stock 
will be paid at the rate of % of 1% a month 
to stockholders of record on the 20th of each 
preceding month. CARLBE B. GILBERT, Secy. 








Nashville, Tenn., December 15, 1910. 
The Directors this day declared regular quar- 
terly dividend, being number one hundred and 
nine, of two per cent., payable January 2, 1911, 
to stockholders of record, close of business, 
December 24. The Stock books will reopen for 
transfers of stock December 27. 


CUMBERLAND TELEPHONE & TELEGRAPH CO. 
By T. D. WEBB, Treasurer. 
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The PHENIX NATIONAL BANK 


OF THE CITY OF NEW YORK 
December 20, 1910. 
The Eoard of Directors of this Bank have this 
day declared a semi-annual dividend of 4% 
free of tax, payable on January 3, 1911. Transfer 
Books will be closed from December 24, 1910, 
until January 3, 1911. 
B. L. HASKINS, Cashier. 


SEALSHIPT OYSTER SYSTEM 
South Norwalk, Conn., Dec. 20, 1910. 
The regular semi-annual dividend of 3%% on 
the Preferred Stock of Sealshipt Oyster System 
has been declared for the six months ending 
December 31, 1910, payable by check on the 
5th day of January, 1911, to all holders of 
Preferred Stock of record at the close of busi- 
ness on December 31, 1910. The transfer books 
will not close. F. 8S. BEARDSLEY, Treas. 


THE TRUST COMPANY OF AMERICA 
DIVIDEND NO. 34. 
37-43 Wall St., New York, Dec. 20, 1910. 
The Board of Directors of The Trust Company 
of America has this day declared a quarterly 
dividend of THREE (3) PER CENT. upon the 
capital stock of the Company, payable December 
31, 1910, to stockholders of record at the close 
of business December 24, 1910. 
FRANK L. HILTON, Secretary. 











UNITED SHOE MACHINERY CORPORATION 


The Directors of the United Shoe Machinery 
Corporation have declared a quarterly dividend 
of 1%% (7%c. per share) On the preferred cap- 
ital stock, and a quarterly dividend of 2% 
(50c. per share) on the common capital stock, 
all payable January 5, 1911, to stockholders of 
record at the close of business December 20, 
1910. L. A. COOLIDGE, Treasurer. 





DIVIDENDS 


The United States Finishing 
Company 
320 Broadway, New York, December 15, 1910. 


PREFERRED STOCK DIVIDEND NO. 46. 


The Board of Directors have this day declared 
the regular quarterly dividend of one and three- 
quarters per cent. (1%%) upon the Preferred 
Stock of this Company payabie January 2, 1911, 
to Stockholders of record at the close of busi- 
ness December 21, 1910. 


COMMON STOCK DIVIDEND NO. 8. 


The Board of Directors have this day declared 
a dividend of one per cent. (1%) upon the Com- 
mon Stock of this Company payable January 2, 
1911, to stockholders of record at the close of 
business December 21, 1910. 


F. S. JEROME, Treasurer. 


UNITED STATES WORSTED COMPANY 
100 Fifth Avenue, New York. 


A quarterly dividend of 1%% on the Preferred 
Stock has been declared by the Board of Direc- 
tors, payable January 15, 1911, to Stockholders 
of record January 2, 1911. Books close Jan- 
uary 2, 1911, and reopen January 16, 1911. 


P. ROBERT G. SJOSTROM, Treasurer. 


THE VULCAN DETINNING COMPANY 


The Board of Directors have declared a quar- 
terly dividend of One and One-quarter per cent. 
(14%%) on the Preferred Stock of this Company 
for the quarter ending. December 3ist, 1910, 
Payable January 20th, 1911, to stockholders of 
record at 3 P. M., January 10th, 1911. 

Cc . P. HULL, Secretary. 

New York, December 23d, 1910. 


WALPOLE RUBBER COMPANY 
Walpole, Mass., Dec. 15, 1910. 
A quarterly dividend of 1%% on the Pre- 
ferred Stock and 1% on the Common Stock has 
been declared payable January 15, 1911, to stock 
of record January 1, 1911. 
A. T. BALDWIN, Treasurer. 


Office of the WESTINGHOUSE AIR BRAKE CO. 
Pittsburg, Pa., December 14, 1910. 
DIVIDEND—The Board of Directors has this 
day declared a quarterly dividend of two and 
one-half per cent. (2%%) regular, and one and 
one-half per cent. (1%%) extra, and one per 
cent. (1%) special; payable on January 10, 
1911, to stockholders of record December 31, 
1910. Transfer books to be closed from Decem- 
ber 31, 1910, to January 10, 1911, both inclusive. 
R. F. EMBRY, Treasurer. 


WESTINGHOUSE ELECTRIC & MFG. CO. 
New York, Deccmber 21, 1910. 

A quarterly dividend of ONE AND THREE- 
QUARTERS PER CENT., and in addition thereto 
THREE AND ONE-HALF PER CENT. on ac- 
count of dividends accumulated since September 
30, 1907, will be paid January 16, 1911, on the 
PREFERRED stock of this Company to holders 
of record. Transfer books for the PREFERRED 
Stock will be closed January 6, 1911, at 3:00 
o’clock P. M., and opened January 17, 1911, at 
10:00 o’clock A. 




















T. W. SIEMON, Treasurer 





For other dividends and coupons see 
page 22. 
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